
!"#$%"&$'$()*+(*,-".*/(0%$%1%$+(02*

34$5"%-*671$%8*"(9*%:-*3-4;+4<"(=-*6;;-=%0*+;**

>+="&*?-0+14=-0*$(*6<-4)$()*6=+(+<$-0*

!

"#$%&'!(#&'')*!+!

,#$-#$.!/&')01''!234556!

!

738591$!:;<;!

!

@A0%4"=%*

,5=!)'!>$)-#81!1?&)8@!ABCD!>1$E5$F#031!#EE1381.!9@!841!=1#%!3508$#38!10E5$31F108!8@>)3#6!

5E!1F1$*)0*!13505F)1'G!!H')0*!#!05-16!.#8#'18!35-1$)0*!841!)0-1'8F108'!5E!IJ!BC!E)$F'!)0!

K<!1F1$*)0*!13505F)1'!5-1$!841!@1#$'!<LMLN:;;OP!Q!E)0.R!)SD!>1$E5$F#031!)F>$5-1.!=410!

3508$#38! 10E5$31F108!=#'!=1#%1$T! #0.! ))SD! 84)'! 35&081$N)08&)8)-1! E)0.)0*! $1'&68'! E$5F! 841!

F5.1$#8)0*! )0E6&1031! 5E! E)$F'U! 653#6! $1'5&$31'S! ! 2>13)E)3#66@P! 9584! 653#66@! 5$)*)0#8)0*! BC!

E)$F'! #0.! E5$1)*0! 35&081$>#$8'! 50! #8! 61#'8! 841)$! '1350.! 653#6! E&0.! 1V4)9)8! 01*#8)-1!

$16#8)50'4)>'! 918=110! 3508$#38! 10E5$31F108! #0.! >1$E5$F#031S! ! (41'1! $1'&68'! $1>$1'108!

$#$1! 1F>)$)3#6! 1-).1031! 5E! 841! >1$E5$F#031! 1EE138'! 5E! )081$#38)0*! E)$F! $1'5&$31'! #0.!

35&08$@! )0'8)8&8)50'! 84#8! 3508$)9&81'! 85! 9584! 6#=! #0.! E)0#031! 8415$@! #0.! )081*$#8)50! 5E!

$1'5&$31N!#0.!)0'8)8&8)50'N9#'1.!-)1='!5E!'8$#81*@S!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
+!W508#38!#8!F8#&'')*X49'S1.&!5$!"#$%&'!(#&'')*P!,#$-#$.!/&')01''!234556P!Y@''!,5&'1P!/5'850P!"Z!;:<[OS!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! <!

BC /(%4+91=%$+(*

W#>)8#6!35FF)8F108'!85!>$)-#81!1?&)8@!ABCD!)0!1F1$*)0*!13505F)1'!$5'1!E$5F!#!4)*4!5E!aO!

9)66)50! )0! :;;O! 85! 01#$6@! aJ;! 9)66)50! )0! :;;M! AC"BCZ! :;<;D! #0.! $13108! $18&$0'! 4#-1!

')*0)E)3#086@! 5&8>#31.! 845'1! )0! 841! H2! #0.! C&$5>1! AW#F9$).*1! Z''53)#81'! :;<;DS! ! (41'1!

8$10.'!$&0!35&081$!85!1'8#96)'41.!1-).1031!'&**1'8)0*!BC!#'!#!'8$50*!3#'1!E5$!841!35'8'!5E!

=1#%! 3508$#38! 10E5$31F108P! )0! *101$#6P! #0.! >55$! >$58138)50! 5E!F)05$)8@! '4#$1456.1$'P! )0!

>#$8)3&6#$S! !b53&F1081.!350'1?&1031'!5E!)035F>6181!)0'8)8&8)50'!50!BC!)036&.1!61''!108$@!

A`&61$!#0.!`&)6610!:;<;T!\10*!#0.!Y166'!:;;;DP!E1=1$!)0)8)#6!>&96)3!5EE1$)0*'!AQB7'D!A/6#3%!

#0.!`)6'50!<LLMT!W&FF)0*!18! #6!:;;[DP! #! $16&38#031! 85! 8#%1!F)05$)8@! '8#%1'! Ac1$01$!#0.!

2345#$!:;;KDP!#0.!65=1$!-#6&#8)50'!Ac1$01$!#0.!2345#$!:;;KDS!!

! (4#8!=1#%!3508$#38!10E5$31F108!3#0!3$1#81!*$5=84!5>>5$8&0)8)1'!)'P!45=1-1$P!058!#!

01=! 35031>8S! ! ^4#00#! #0.! B#61>&! A:;;;D! '45=! 84#8! Q0.)#0! 9&')01''! *$5&>'! *$5=! 9@!

'&9'8)8&8)0*! E5$! E#)61.!F#$%18'! E5$! 3#>)8#6P! 8#6108P! #0.!%05=61.*1!#0.!1V>6)3)86@! $16#81! 841!

-#6&1!5E!841'1!5$*#0)d#8)50'!85!84#8!5E!BC!E)$F'S<!!7841$!$1'1#$34!'18!)0!1F1$*)0*!13505F)1'!

')F)6#$6@! '8$1''1'! 84#8! #33&F&6#81.! 653#6! $1'5&$31'! '&34!#'!018=5$%'!#0.! $1>&8#8)50!#..!

-#6&1!9@!'&9'8)8&8)0*!E5$!)0'8)8&8)50'!AZ6610!18!#6P!:;;KT!/#01$e11!#0.!b&E65!:;;;T!c&5!#0.!

W410*! :;;KT! "3")66#0! #0.! Y55.$&EE! <LLLT! 2)1*16! :;;LDS! (4)'! )'! 841! $#8)50#61! E5$! =4@!

F&68)0#8)50#6! 35$>5$#8)50'! A"fW'D! #$1! F5$1! 6)%16@! 85! '16138! 653#6! e5)08N-108&$1! A\gD!

>#$801$'!=410! )0'8)8&8)50'!#$1!=1#%1$!A,10)'d!:;;;T!"1@1$!18!#6!:;;LDS! ! Q8!#6'5!>#$#6616'!

841! )F>5$8#031! 5E! 653#6! $1'5&$31'! 85! BC! '&331''! )0! '56-)0*! F#$%18! )01EE)3)103)1'! )0! 841!

E)0#03)0*!5E!'8#$8&>'!A25$10'50!#0.!28&#$8!:;;<T!2#V10)#0!<LLIDS!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<!2>13)E)3#66@P!^4#00#!#0.!B#61>&!A:;;;P!>M[LD!=$)81R!hQ0.)#0!9&')01''!*$5&>'!#$1!365'1$!85!c/7!#''53)#8)50'!
84#0!85!841!.)-1$')E)1.!>&96)3!35$>5$#8)50'!)0!841!H0)81.!28#81'iS!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! :!

Q!.)$1386@!81'8!841!$16#8)50'4)>!918=110!3508$#38!10E5$31F108!#0.!BC!>1$E5$F#031P!

&')0*! #! 05-16! .#8#'18! 35-1$)0*! )0-1'8F108'! )0! K<! 1F1$*)0*! 13505F)1'! )0)8)#81.! 5-1$! 841!

>1$)5.! <LMLN:;;OS! ! (4)'! =#'! 841! 8$&6@! 0#'3108! >1$)5.! 5E! BCU'! 1V>#0')50! )085! 1F1$*)0*!

13505F)1'P!>$1.#8)0*!$13108!*$5=84!)0!35FF)8F108'!#0.!$18&$0'S! !Q!E)0.P!45=1-1$P!84#8j!

350.)8)501.! 50! )0-1'8)0*! )0! 1F1$*)0*! 13505F)1'jBC! E)$F'! >1$E5$F1.! 91881$! =410!

35&08$@!)0'8)8&8)50'!E5$!3508$#38!10E5$31F108!=1$1!=1#%1$S!!k&$841$!'8&.@!$1-1#6'!84#8!84)'!

'&$>$)')0*! $1'&68! )'! 108)$16@! #335&081.! E5$! 9@! 841! >1$E5$F#031! 5E! 8=5! 8@>1'! 5E! BC! E)$F'P!

9584! 34#$#381$)d1.! 9@! 841)$! 1'8#96)'41.! 653#601''R! )SD! E)$F'! 5$)*)0#8)0*! )0! 841! 1F1$*)0*!

13505F)1'!)0!=4)34!841@!)0-1'8T!#0.!))SD!E5$1)*0!35&081$>#$8'!84#8!4#.!>$1-)5&'6@!'18!&>!#8!

61#'8!501!653#6!E&0.S!!!,#-)0*!$#)'1.!#0!1#$6)1$!E&0.!)0!#!E5$1)*0!35&08$@P!)0!8&$0P!4#.!-#6&1!

#3$5''! #66! )0'8)8&8)50#6! '188)0*'P! )0.)3#8)0*! 84#8! )0.&'8$@N'>13)E)3! $1'5&$31'! F#881$! 1-10!

=410!3$5'')0*!'&9'8#08)#6!35&08$@!95$.1$'S!

Q!1V>65$1!841!$59&'801''!5E!841'1!E)0.)0*'!#0.!841!F134#0)'F'!914)0.!841F!84$5&*4!

#..)8)50#6! #0#6@'1'S! ! k)$'8P! Q! '45=! 84#8! 9584! F#)0! E)0.)0*'! .)'#>>1#$! =410! 3508$#38!

10E5$31F108!)'!$1>6#31.!=)84!#!F1#'&$1!5E!E)0#03)#6!.1-165>F108S! !(4)'!)0.)3#81'!84#8!841!

-#6&1!5E!653#6!$1'5&$31'!)0!35&08$)1'!=)84!=1#%1$!3508$#38!10E5$31F108!)'!#95&8!'5F184)0*!

F5$1! 84#0! E#3)6)8#8)0*!>$5-)')50!5E! '3#$31!3#>)8#6S! ! 21350.P! Q! '45=! 84#8! 841! ')*0)E)3#031!5E!

9584! F#)0! E)0.)0*'! )'! F#*0)E)1.! =410! 841! '#F>61! )'! 350'8$#)01.! 85! e&'8! )0-1'8F108'! )0!

E)$F'!84#8!>$)F#$)6@!'166!85!841)$!.5F1'8)3!F#$%18S!!(4)'!$1E6138'!84#8!.5F1'8)3#66@!5$)1081.!

)0-1'811'! )0! 1F1$*)0*! 13505F)1'! 6)%16@! 5>1$#81! )0! 61''! 1EE)3)108! F#$%18! '>#31'! #0.! #$1!

F5$1! '&9e138! 85! 653#6! 05$F'! 84#0! 841)$! )081$0#8)50#66@! 5$)1081.! 35&081$>#$8'S! ! Q8! #6'5!

$1E6138'! 841! 6#881$! #$1!91881$! #961! 85!4#-1! '5F1!5E! 841)$! 8$#0'#38)50'!*5-1$01.!9@! E5$1)*0!

)0'8)8&8)50'!A2)1*16!:;;KDS!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! O!

k)0#66@P! Q! 3413%! 841! $59&'801''!5E! E)0.)0*'! 85! #! '&9'#F>61!5E!F)05$)8@! '8#%1!.1#6'S!

c1$01$! #0.! 2345#$! A:;;KD! '45=! BC! E)$F'! 84#8! )0-1'8! )0! 35&08$)1'! =)84! 61''! )0-1'85$!

>$58138)50! 35FF506@! .1#6! =)84! 1V>$5>$)#8)50! $)'%! 61''! 84$5&*4! E5$F#6! 3508$#38)0*! #0.!

F5$1! 84$5&*4! 3508$566)0*! 1?&)8@! '8#%1'S! ! (41! #&845$'! 0581! 84#8! 84)'! '8$#81*@! 6)%16@!

3508$)9&81'! 85! >55$! >1$E5$F#031P! #'! )8! $1.&31'! '35>1! E5$! .)-1$')E)3#8)50! #0.! &0.1$F)01'!

)03108)-1'! E5$! )0-1'811! E)$F'j9584!3$&3)#6!161F108'!5E! 841!8$#.)8)50#6!BC!9&')01''!F5.16!

A^#>6#0!#0.!28$5F91$*!:;;OT!`5F>1$'!<LLMDS!!Q!'45=!84#8!F@!F#)0!8=5!E)0.)0*'!'8)66!456.!

=410!F#e5$)8@!'8#%1!.1#6'!#$1!1V36&.1.S!

28&.)1'! &')0*! 35&08$@! 34#$#381$)'8)3'! #'! %1@! )0.1>10.108! -#$)#961'! *101$#66@! E#31!

'1$)5&'! 34#6610*1'! 5E! 10.5*101)8@S! ! `)-10! '8$50*! 35$$16#8)50! 918=110! 35&08$@! E1#8&$1'P!

?&1'8)50'!$16#81!85!3#&'#6!.)$138)50!5$!=41841$!#0!5F)881.!-#$)#961!)'!.$)-)0*!841!61-16'!5E!

9584!841!)0.1>10.108!#0.!.1>10.108!-#$)#961'P!$10.1$)0*!#0@!')*0)E)3#08!E)0.)0*'!'>&$)5&'!

#$8)E#38'S!!Z!8@>)3#6!10.5*101)8@!34#$*1!E#3)0*!#!'8&.@!5E!45=!35&08$@!)0'8)8&8)50'!)0E6&1031!

E)$F! >1$E5$F#031! )'! 84#8! 4#$.N85N'>13)E@! 108$1>$101&$)#6! 3&68&$1! 4#'! 9584! 61.! '53)18@! 85!

>$1''&$1!*5-1$0F108!85=#$.'!91881$!)0'8)8&8)50'!#0.!61.!E)$F'!85!>1$E5$F!&0&'&#66@!=166S!!

C0.5*101)8@!=)84!$1*#$.!85!35&08$@!)0-1'8F108!'16138)50'!9@!E)$F'!5E!.)EE1$)0*!35$1!?&#6)8@!

)'!#05841$!F#e5$!35031$0S!!

(5!.1#6!=)84!#0@!8)F1!)0-#$)#08!'5&$31'!5E!10.5*101)8@P!F@!7c2!$1*$1'')50'!)036&.1!

E)V1.!1EE138'!E5$!35&08$@!5E!)0-1'8F108!#0.!841!)0-1'8)0*!BC!E)$FS:! !k&$841$F5$1P!Q!)036&.1!

.&FF)1'! E5$!@1#$!5E! )0-1'8F108P! -#$)#961'!F#$%)0*! 841! '4#$1!5E!.1#6'!9@! )0.&'8$@P! #0.!#!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
:!Q!#6'5!$1>6)3#81!841!#0#6@')'!&')0*!]#0.5F!W51EE)3)108'!"5.16)0*!A]W"D!#0.!*18!350')'8108!$1'&68'S!!(4)'!
#0#6@')'!)'!#88#341.!)0!Z>>10.)V!ZS!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! I!

8)F1N-#$@)0*!3508$56! E5$! 653#6!35F>18)8)50! )0! 841!BC! )0.&'8$@SO! ! Q!F1#'&$1! )0.&'8$@!#8! 841!

8=5N.)*)8!`QW2! 61-16S! ! Q0!#..)8)50! 85! 841'1!3508$56'P! Q! #..!8=5N=#@!36&'81$)0*!5E!1$$5$'!50!

9584!35&08$@!#0.!BC!E)$F!AW#F1$50P!`169#34!#0.!")661$!:;;[T!(45F>'50!:;;LDj841!8=5!

*$5&>'! #''53)#81.! =)84! 841! %1@! )0.1>10.108! -#$)#961'! &'1.! )0! 84)'! '8&.@S! ! (=5N=#@!

36&'81$)0*! F1#0'! 84#8! '8#0.#$.! 1$$5$'! #0.! 351EE)3)108'! #$1! $59&'8! 85! 35$$16#8)50! 5E!

59'1$-#8)50'!=)84)0!1)841$!5E!841'1!8=5!050N01'81.!*$5&>'S!!k)0#66@P!Q!>$5>5'1!84#8!8@>)3#6!

10.5*101)8@! 35031$0'! #38&#66@! =5$%! )0! F@! E#-5$P! )0! 84#8! 841! $16#8)50'4)>! Q! 4@>5841')d1!

)0-56-1'! '8$50*1$! )0'8)8&8)50'! >$1.)38)0*! =5$'1! >1$E5$F#031! 5&835F1'S! ! Z'! '&34P! #0@!

5F)881.!-#$)#961!=5&6.!011.!85!4#-1!841!&0&'&#6!>$5>1$8@!5E!')F&68#015&'6@!'8$10*8410)0*!

)0'8)8&8)50'!=4)61!&0.1$F)0)0*!>1$E5$F#031S!

(41! E)0.)0*'! )0! 84)'! >#>1$! #$1! 350')'8108! =)84! 841! 6#=! #0.! E)0#031! 6)81$#8&$1U'!

8415$18)3#6!#''1$8)50'!84#8!'8$50*1$!)0'8)8&8)50'P! )0!*101$#6P!E#3)6)8#81!1EE)3)108!#6653#8)50!5E!

$1'5&$31'! #0.P! )0! >#$8)3&6#$P! 1035&$#*1! *$1#81$! 108$@! 9@! E5$1)*0! BC! E)$F'! #0.! *$1#81$!

=)66)0*01''! E5$! 841F! 85! 8#%1! F)05$)8@! '8#%1'S! ! ,5=1-1$P! Q! 3508$)9&81! 85! 841! 8415$@! 9@!

>$5-).)0*!1F>)$)3#6!1-).1031!#3$5''!35&08$)1'!#0.!8)F1!'45=)0*!84#8P!=410!)0'8)8&8)50'!#$1!

)035F>6181!#0.!F#$%18'! E#)6P! '16138! E)$F'!=)84! 841!$)*48!'8$#81*)1'!#0.!$1'5&$31'!#$1!#961!

9101E)8!9@!E)66)0*!841!-5).S!!Q0!>#$8)3&6#$P!BC!E)$F'!#>>1#$!#961!85!&'1!653#6!$1'5&$31'!85!#-5).!

>$)03)>#6N#*108! >$5961F'! '8$1''1.! )0! 841! 6#=! #0.! E)0#031! 6)81$#8&$1! A\540'50! 18! #6! <LLLP!

:;;;D!=)845&8!&0.1$F)0)0*!F#0#*1$! )03108)-1'!5$!.)-1$')E)3#8)50!9101E)8'!9@!$1?&)$)0*!#!

3508$566)0*!'8#%1!Ac1$01$!#0.!2345#$!:;;KT!^#>6#0!#0.!28$5F91$*!:;;OT!`5F>1$'!<LLMDS!

(41! '8&.@! '45='! 84#8! BC! )'! #! >#$8)3&6#$6@! *55.! '188)0*! E5$! '8&.@)0*! >1$E5$F#031!

#3$5''! 35&08$@!95$.1$'S! !]1'1#$34!50! 841!>1$E5$F#031!5E!"fW!'&9').)#$)1'!#0.!#66)#031'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!/13#&'1!84)'!E&0.'!35F>18)8)50!3508$56!.)'>6#@'!#!$16#8)-16@!4)*4!35$$16#8)50!=)84!3508$#38!10E5$31F108P!Q!
'45=!$1'&68'!#$1!$59&'8!85!.$5>>)0*!)8!#'!=166S!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! K!

4#'!*101$#66@!9110!6)F)81.!058!506@!9@!59'8#361'!85!.#8#!#331''P!9&8!#6'5!841!35F>61V)8)1'!5E!

F1#'&$)0*! 841!018! >$1'108! -#6&1! 5E! E&8&$1!>$5E)8'! #0.!5E! %05=61.*1! #0.!5841$! $1'5&$31'!

3$1#81.!9@!841!\g!84#8!8410!4#-1!-#6&1!16'1=41$1!=)84)0!841!>#$108!35$>5$#8)50'S!!Z!F#e5$!

F58)-#8)50!E5$!"fW'!85!1081$!\g'!)'!85!#331''!$1'5&$31'j1'>13)#66@!=410!)0'8)8&8)50'!#$1!

=1#%!A"1@1$!18!#6!:;;LDS!!(41!.)EE)3&68@!E5$!1-10!3566#95$#85$'!841F'16-1'!85!e&.*1!#66)#031!

>1$E5$F#031!4#'P! )0! E#38P! 9110! 6)'81.! #'! 501! $1#'50! E5$! 841! $16#8)-16@! .)'#>>5)08)0*! 8$#3%!

$135$.! 5E! \g'! A/611%1! #0.! C$0'8! <LLOT! ,#$9)'50! #0.! B1%#$! <LLMT! ^5*&8! <LMLDS! ! Q! #-5).!

841'1! 35F>61V)8)1'! 9@! 81'8)0*! 841! )0'8)8&8)50'N>1$E5$F#031! $16#8)50'4)>! )0! BCP! =41$1!

)03$1.)96@! 4)*4N>5=1$1.! )03108)-1'! F1#0! >$5E)8'! #$1! F#V)F)d1.! 50! 1#34! )0.)-).&#6!

)0-1'8F108S!

"@! E)0.)0*'! 4#-1! ')*0)E)3#08! )F>6)3#8)50'! 91@50.! BCS! ! k)$'8P! )0! #..)8)50! 85!

3508$)9&8)0*!85! 6#=!#0.!E)0#031!8415$@P!F@!1V#F)0#8)50!5E!45=!653#6!$1'5&$31'!F5.1$#81!

841! )0'8)8&8)50'N>1$E5$F#031! $16#8)50'4)>! $1'>50.'! 85! 3#66'! E5$! $1'1#$341$'! 85! )081*$#81!

)0'8)8&8)50#6! #0.! $1'5&$31N9#'1.!>1$'>138)-1'! A"1@1$! #0.!B10*!:;;KT!])3#$8! 18! #6! :;;IDS!!

21350.P!841!.#8#!&'1.!E5$!84)'!'8&.@!$1>$1'108'!#!05-16!35F9)0#8)50!5ER!)SD!#'!0581.!#95-1P!

#0! &0&'&#66@! 361#$! E)$FN61-16! F1#'&$1! 5E! >1$E5$F#031T! #0.! ))SD! #! '>138$&F! 5E! 1F1$*)0*!

13505F)1'! F5'86@! 5-1$655%1.! 9@! >$1-)5&'! 9&')01''! $1'1#$34P! #665=)0*! #! $#$1! 61-16! 5E!

-#$)#8)50! )0! )0'8)8&8)50#6! 35081V8S! ! (41! 05-168@! 5E! 841! .#8#! 10#961'! 05-16! 1F>)$)3#6!

3508$)9&8)50'S! ! k5$! 501P! 841! E)0.)0*! 84#8! 9101E)8'! 85! E5$1)*0! E)$F'! 5E! #3?&)$)0*! 653#6!

1V>1$)1031! #$1! *$1#81$!=410! )0'8)8&8)50'! #$1!=1#%1$! >$5-).1'! 1-).1031! 84#8! -#$)#8)50! )0!

3508$#38!10E5$31F108!)'!#0!)F>5$8#08!'5&$31!5E!841!h6)#9)6)8@!5E!E5$1)*001''i!Al#411$!<LLKDS!

! (41!$1'8!5E!841!>#>1$!)'!5$*#0)d1.!#'!E5665='S!!2138)50!(=5!.1-165>'!841!>#>1$U'!8=5!

F#)0!4@>5841'1'!84$5&*4!$1E1$1031!85!9584!#3#.1F)3!6)81$#8&$1!#0.!E)16.!)081$-)1='S! !(41!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! [!

.#8#! #0.! F1845.565*@! &'1.! E5$! #0#6@'1'! )'! 8410! 6#).! 5&8! )0! 2138)50! (4$11P! E5665=1.! 9@!

.1'3$)>8)50!5E!841!$1'&68'!)0!2138)50!k5&$S!!!(41!>#>1$!8410!10.'!=)84!#!9$)1E!.)'3&'')50!5E!

)F>6)3#8)50'!#0.!#$1#'!E5$!E&8&$1!1V>65$#8)50S!

!

!" D8#+%:-0$0*E-5-&+#<-(%#

]1'1#$34! 50! )081$0#8)50#6! BC! 4#'! >$)F#$)6@! 9110! E$#F1.!=)84)0! 6#=! #0.! E)0#031! 8415$@S!!

(41! 9#')3! ).1#! 5E! 841! 6#=! #0.! E)0#031! 6)81$#8&$1! )'! 84#8! =1#%! )0'8)8&8)50'! '>#$%! E1#$! 5E!

1V>$5>$)#8)50! 9@! *5-1$0F108'! #0.! 9&')01''! >#$801$'P! )03$1#'1! 8$#0'#38)50! 35'8'P! #0.!

841$19@!&0.1$F)01!1EE)3)108!#6653#8)50!5E!E)0#03)#6!#0.!5841$!-)8#6!1V81$0#6!$1'5&$31'!A^)0*!

#0.! c1-)01! <LLODS! ! W50')'8108! =)84! 84)'! F134#0)'FP! '8$50*1$! )0'8)8&8)50'! #$1! >5')8)-16@!

6)0%1.! 85! 13505F)3! *$5=84! AZ31F5*6&! #0.! \540'50! :;;KDP! E5$1)*0! .)$138! )0-1'8F108!

Ab16)5'!#0.!,10)'d!:;;;T!m&!#0.!2410%#$!:;;:DP!108$@!5E!01=!.5F1'8)3!E)$F'!Abe#0%5-!18!#6!

:;;:T!b12#)!18!#6!:;;OT!^6#>>1$!18!#6SP!:;;JT!Z$.#*0#!#0.!c&'#$.)!:;;MDP!$1)0-1'8F108!5E!

>$5E)8'! A/1'61@! <LLKT! \540'50! 18! #6S! :;;:T! W&66! #0.! m&! :;;KDP! #0.! E)$F! ')d1! Ac#1-10! #0.!

Y55.$&EE!:;;JDS! !C''108)#66@P!=)845&8!361#$!$&61!5E! 841!*#F1P!41#684@!F#$%18!35F>18)8)50!

9$1#%'!.5=0!Af5$84!<LL;DS!

! Z!35$1!81018!5E!841!'8$#81*@!6)81$#8&$1P!)0!3508$#'8P!)'!84#8!F#$%18!E#)6&$1'!$1>$1'108!

9&')01''!5>>5$8&0)8)1'!E5$!E)$F'!=)84!841!$)*48!'8$#81*)1'!#0.!$1'5&$31'!AW#-1'!#0.!B5$81$!

<LJJT! B5$81$! <LM;T! B$#4#6#.! #0.! ,#F16! <LL;DS! ! Y4)61! =1#%! )0'8)8&8)50'! )03$1#'1!

8$#0'#38)50!35'8'P! 841! E#38! 84#8! 841@! )F>1.1!108$@!#0.!35F>18)8)50!3#0!>$5-).1!9#6#03)0*!

9101E)8'! E5$! 61#.)0*! )03&F9108'S! ! Z'! >$5F)01086@! '45=0! )0! 841! 6)81$#8&$1! 50! 9&')01''!

*$5&>'P! '&331''! )0! 1F1$*)0*! 13505F)1'! .1>10.'! 50! #33&F&6#8)0*! #>>$5>$)#81! 653#6!

$1'5&$31'! 84#8!#665=! 61#.)0*! )03&F9108'! 85! 350'8$&38! )081$0#6!5$!018=5$%N9#'1.!F#$%18'!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! J!

A^4#00#! #0.! B#61>&! <LLJP! :;;;T! ^4#00#! #0.! ])-%)0! :;;<DS! ! B#$8! 5E! 841! -#6&1! 5E! 841'1!

$1'5&$31'! )'! '>13)E)3#66@! 841! E#38! 84#8! 841@! 8#%1! 8)F1! 85! #33&F&6#81! Ab)1$)3%V! #0.! W556!

<LMLDS! ! ZF)8! 18! #6! A:;<;D!>5)08! 85! 84)'! '#F1! 65*)3! 85! 1V>6#)0! 1F>)$)3#6! 1-).1031! 84#8! 841!

-#6&1!5E!&06)'81.!>$)-#81!E)$F'!)0!W4)0#!$)'1'!=410!'&90#8)50#6!)0'8)8&8)50'!#$1!=1#%1$S!!25!

#!E)$'8!$1#'50!85!1V>138!BC!E)$F'!85!>1$E5$F!91881$!=410!3508$#38!10E5$31F108!)'!=5$'1!)'!

913#&'1! 5E! 1-).1031! 84#8! 841)$! 8#$*18! >556! 5E! )0-1'811'! #$1! .5)0*! '5S! ! (4)'! )'! #6'5! 841!

$#8)50#61! E5$!=4@!"fW'!#$1!F5$1! 6)%16@! 85!'11%!5&8! \g'!=410! )0'8)8&8)50'!#$1! )035F>6181!

A,10)'d!:;;;T!"1@1$!18!#6!:;;LDS!

! 23456#$'! )0! 841! 6#=! #0.! E)0#031! 8$#.)8)50! $135*0)d1! 841! 9#')3! F)3$5! 13505F)3!

>$)03)>61! 84#8! F#$%18! )01EE)3)103)1'! #665=! E5$! *$1#81$! $18&$0'P! 9&8! $1'>50.! 84#8! 841'1!

$18&$0'! 810.! 058! 85! #33$&1! 85! E)$F'j#0.! 1'>13)#66@! 058! 841)$! F)05$)8@! '4#$1456.1$'S!!

Q0'81#.P! 1V31''! $18&$0'! #$1! 1V>$5>$)#81.! 1)841$! .)$1386@! 84$5&*4! 841! 35$$&>8)50! 5E!

F#0#*1$'!A\540'50!18!#6S!<LLLD!5$!)0.)$1386@!84$5&*4!h8&0016)0*i!85!$16#81.!35F>#0)1'!9@!

3508$566)0*! 5=01$'! A\540'50! 18! #6S! :;;;T! c#! B5$8#! 18! #6S! :;;:DS! ! W50')'8108! =)84! 84)'!

#$*&F108P! ,10)'d! A:;;;D! '45='! 84#8! 841! )03$1#'1.! 6)%16)455.! 5E! \g'! )0! 35&08$)1'! =)84!

=1#%1$!)0'8)8&8)50'!)'!81F>1$1.!=410!3508$#38!10E5$31F108!)0'8)8&8)50'!)F>6@!#!4)*41$!$)'%!

84#8!653#6!>#$801$'!841F'16-1'!3#0058!91!8$&'81.S!

/&8!)081$0#8)50#6!9&')01''!'3456#$'!4#-1!#6'5!'45=0!84#8!"fW'!*#)0!*$1#81$!9101E)8'!

E$5F!)081$0#8)50#6!#66)#031'!#'!841@!1081$!F5$1!5E!841F!AQ0%>10!#0.!/1#F)'4!<LLJT!b16)5'!

#0.! /1#F)'4! :;;<DS! ! (4)'! E)0.)0*! F#%1'! BC! #! >#$8)3&6#$6@! )081$1'8)0*! 35081V8! 85! '8&.@!

3$5''N95$.1$!#38)-)8)1'P!')031!841!35$1!9&')01''!5E!BC!E)$F'!)'!85!'166!'>13)#6)d1.!'1$-)31'!)0!

841!'16138)50!#0.!F#0#*1F108!5E!#66)#031'S!!Q0'8)8&8)50#6!)0-1'85$'!9&@!841'1!'1$-)31'!E$5F!

BC! E)$F'! E5$! .)'3$118! >1$)5.'! 5E! 8)F1j&'&#66@! 35FF)88)0*! 3#>)8#6! 85! BC! E&0.'! E5$! MN<;!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! M!

@1#$'S! ! 7-1$! 84)'! 8)F1P! BC! E)$F'! ).108)E@! #0.! )0-1'8! )0! &06)'81.! >$)-#81! E)$F'! =)84! 4)*4!

>58108)#6!E5$!*$5=84!#0.!#38)-16@!=5$%!=)84!35F>#0@!F#0#*1F108!85!F#V)F)d1!E)$F!-#6&1S!!

]16#8)-1! 85! E&0.'! )0-1'8)0*! )0! >&96)3! 1?&)8)1'P! BC! E&0.'! )0-1'8! )0! E#$! 61''! 35F>#0)1'!

'>13)E)3#66@!913#&'1!).108)E)3#8)50!5E!E)$F'!#0.!841!>5'8N)0-1'8F108!F50)85$)0*!#0.!1EE5$8'!

#8! -#6&1! #..)8)50! #$1! -1$@! 6#95$! )0810')-1S! ! (41! #$*&F108P! 841$1E5$1P! )'! 84#8! 841! F5$1!

#38)-)'8!#>>$5#34!5E!BC!E)$F'!>5')8)50'!841F!85!91881$!F#0#*1!1V>$5>$)#8)50!$)'%'!!"#$%$!"#!

841)$!)0-1'811'S!

(41!6#=!#0.!E)0#031!6)81$#8&$1!>5)08'!85!#05841$!F134#0)'F!9@!=4)34!BC!E)$F'!3#0!

3#>)8#6)d1! 50! )035F>6181! )0'8)8&8)50'R! 841! 65=1$! )0-1'8F108! 35'8'! 84#8! $1'&68! E$5F! 3#>)8#6!

F#$%18'!.)'35&08)0*! E)$F!-#6&1!#3$5''! 841!95#$.!=410!3508$#38!10E5$31F108! )'!=1#%!Ac#!

B5$8#! 18! #6! :;;:T! c1$01$! #0.! 2345#$! :;;KDS! ! k$#F1.! E$5F! 841! >$5'>138)-1! )0-1'811U'!

>1$'>138)-1P!65=1$!)0-1'8F108!35'8'!E5$!BC!35F1!E$5F!#!*$1#81$!=)66)0*01''!85!>#@!E5$!841!

31$8)E)3#8)50!-#6&1!5E!91)0*!BCN)0-1'81.!=410!)0'8)8&8)50'!#$1!F5$1!)035F>6181S!!C#$6@!'8#*1!

E)$F'!)0!841!H2!4#-1!')F)6#$6@!9110!'45=0!85!$1.&31!841!>$)31!5E!'4#$1'!E5$!BC!E)$F'!841@!

'11!#'!91881$!#961!85!416>!841F!5-1$35F1!841)$!$1>&8#8)50#6!E#)6)0*'!A,'&!:;;IDS!!!

H>!E$508!9101E)8'!85!BC!E)$F'!E$5F!)03$1#'1.!.1F#0.!E5$!841)$!'1$-)31'!3#0!#6'5!8#%1!

5841$! E5$F'! 84#0! e&'8! 65=1$! )0-1'8F108! 35'8'S! !Z335$.)0*! 85!W#$56@0!W#F>9166P!"#0#*)0*!

b)$1385$! #0.!`101$#6!W5&0'16! 5E!501!5E! 841! 6#$*1'8!BC! E)$F'!#38)-1! )0!ZE$)3#P!CWB!W#>)8#6P!

hQ0'8)8&8)50#6! $)'%! )0! 31$8#)0! F#$%18'! #665='! &'! 85! $1?&1'8! '8$50*1$! 3508$#38! 81$F'! #0.!

10E5$31F108! F134#0)'F'P! #0.! 84)'! )0! 8&$0! 4#'! 841! >58108)#6! 85! 956'81$! $18&$0'Si!!

]135*0)d)0*! 841! .)EE)3&68)1'! 5E! 10E5$31F108P! 845&*4P! h)0-1'85$'! #$1!=)'1! 85! 3$1#81! '8$50*!

3508$#38&#6!E1#8&$1'!84#8!#665=!E5$!5EEN'45$1!#$9)8$#8)50P!'=#>!$)*48'!)085!5EE'45$1!-14)361'!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! L!

#0.!5841$!'56&8)50'!84#8!#-5).!841!653#6!35&$8!'@'81F!#0.!#665=!E5$!#&85F#8)3!1V13&8)50!5E!

841!#*$11.!35FF1$3)#6!.1#6Si!

2&34! 1#$6@! 35031'')50'! 85! BC! E)$F'! 9@! 841)$! )0-1'811'! $1>$1'108!=4#8! '53)565*)'8'!

$1E1$! 85! #'! h$1>&8#8)50#6! 950.)0*iS! ! (41! ).1#! )'! 84#8! =410! =1#%! )0'8)8&8)50'! &0.1$F)01!

E5$F#6!3508$#38)0*P!#EE1381.!>#$8)1'!F#@!F#%1!'#3$)E)31'!85!361#$6@!')*0#6!85!-#6&1.!$1'5&$31!

456.1$'! 841)$!=)66)0*01''! 85! E5$*5! '45$8N81$F!*#)0'! AZ6.$)34!#0.!l)FF1$!<LM[T!c)348!#0.!

2)1*16!:;;[T!2)1*16!:;;KDS!!(41'1!'8$#81*)1'!3#0!61#.!85!'&'8#)0#961!$16#8)50'4)>'!#'!650*!#'!

841! $1'5&$31!>$5-).1$! )'! '110! 85!4#-1!50*5)0*!-#6&1! A"5$#0!<LJOT!2)1*16!:;;LDS! ! (41!BC!

9&')01''!F5.16!F#)08#)0'!)03108)-1'!E5$!108$1>$101&$'U!*55.!914#-)5$!91@50.!)0-1'8F108!

84$5&*4! 841! >$5F)'1! A#0.! .16)-1$@D! 5E! #331''! 85! 5841$! 456.1$'! 5E! '3#$31! $1'5&$31'! #0.!

'4#$1.!9101E)8'!E$5F!F#V)F)d#8)50!5E!E)$F!-#6&1S!!

!

&'()*+,#"#$ -.$ /0$(,12)13%45,$ "3(1)!,#$ "4$ 5)64*1",#$7"*+$7,%8,1$ 5)4*1%5*$ ,42)15,3,4*$

"4#*"*6*")4#9$

!

(4)'!>#>1$U'!E)$'8!4@>5841')'!>5')8'!84#8!BC!E)$F'!#$1!#961!85!>$5E)8! E$5F!F#$%18!E#)6&$1!)0!

.)EE)3&68!)0'8)8&8)50#6!10-)$50F108'P!)0!>#$8!#8!61#'8P!84$5&*4!1V>1$8)'1!)0!F#0#*)0*!#66)#031'!

=)84! )0-1'811'! 10.5=1.!=)84! -#6&#961! 653#6! $1'5&$31'S! ! ,5=1-1$P! e&'8! #'! 653#6! $1'5&$31'!

10#961! )0-1'811'! 85! 3#>)8#6)d1! 50!=1#%! 653#6! 3508$#38! 10E5$31F108P! #! ')F)6#$! 65*)3! 3#0! 91!

#>>6)1.! 85! BC! E)$F'! 841F'16-1'S! ! Z8! 84)'! 61-16P! 653#6! $1'5&$31'! '45&6.! 10#961! BC! E)$F'! 85!

91881$! '5&$31! .1#6'P! 91881$! &0.1$'8#0.! 841! 35F>61V)8)1'! #0.! 5>>5$8&0)8)1'! E#31.! 9@!

)0-1'811'P!#0.!91881$!F#0#*1!841!350'8#08!84$1#8!5E!1V>$5>$)#8)50!9@!)0-1'811'S!!W50')'8108!

=)84! 84)'! ).1#P! b16)5'! #0.! /1#F)'4! A:;;<D! E)0.! 84#8! F5$1! 45'8! 35&08$@! 1V>1$)1031!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! <;!

3508$)9&81.! 85! *$1#81$! '&$-)-#6! #F50*! \#>#01'1! \g'! )0! E5$1)*0! 35&08$)1'P! 845&*4! 058!

)F>$5-1.!$18&$0'S!!`)-10!841!-#$)18@!5E!9101E)8'!"fW'!3#0!*#)0!E$5F!\g'P!45=1-1$P!'&$-)-#6!

3#0!)8'16E!91!'110!#'!#!F18$)3!5E!>1$E5$F#031S!

! !Z'! 0581.! )0! 841! )08$5.&38)50P! 841$1! )'! #! >#$#6616! 918=110! 841! )F>5$8#031! 5E! 653#6!

$1'5&$31'!E5$!#..$1'')0*!)0'8)8&8)50#6!34#6610*1'!)0!1F1$*)0*!13505F)1'!#0.!841!$561!841@!

>6#@! E5$! BC! E)$F'!.1#6)0*!=)84! #0! )0#9)6)8@! 85! 3508$#38! #*#)0'8!F#0@! $)'%'! )0!F#$%18'! E5$!

'8#$8&>'! A25$10'50! #0.! 28&#$8! :;;<T! 2#V10)#0! <LLIDS! ! hC08$1>$101&$'! #$1! 841! 'F#$81'8!

*&@'! )0! 841!=5$6.S! ! (41@! %05=! )E! @5&! .50U8! %05=!45=! 84)0*'! *18! .501S! ! QE! #! W4)01'1! gW!

=#08'! 85!'8#$8!.5)0*!.1#6'! )0!2)6)350!g#661@P!9&8!.51'0U8!=#08! 85! 61#-1!/1)e)0*P! 841@U$1!058!

*5)0*! 85! .5! -1$@! =166! 1)841$S! ! 25! 841! )F>5$8#031! 5E! 91)0*! 653#6! )'! 4#$.6@! &0)?&1! 41$1P! h!

#$*&1'!(5F!('#5P!E5&0.)0*!>#$801$!5E!`59)!B#$801$'!)0!W4)0#P!#!BC!E)$F!)0-1'8)0*!)0!1#$6@!

'8#*1!W4)01'1!81340565*@!E)$F'S! !h(4#8!'#).P! )0!841!1#$6@!.#@'!41$1P! )8!=#'!-1$@!365'1.!#0.!

5>#?&1P!=)84!6)F)81.!)0E5$F#8)50!'4#$)0*S!!25!8410!@5&!$1#66@!011.1.!85!91!50!841!*$5&0.Si!

Z!%1@!=#@! )0!=4)34!'8$50*! 653#6! $1'5&$31'!4#-1!361#$6@!F#881$1.! 85!BC! E)$F'! )'! )0!

10#96)0*! 841F! 85! E5665=! 84$5&*4! 50! 841! >$5F)'1! 5E! 91)0*! 8$&1! -#6&1N#..)0*! >#$801$'S!!

,10$@! f*&@10P! 841! "#0#*)0*! `101$#6! B#$801$! 5E! Qb`! g108&$1'! g)180#FP! '8$1''1'! 841!

)F>5$8#031!5E!841!653#6!018=5$%!4)'!E)$F!4#'!.1-165>1.!5-1$!'1-1$#6!@1#$'R!

!

h7&$!018=5$%!#0.!841!$16#8)50'4)>'!=1!.1-165>!#$1!#!3$)8)3#6!>#$8!5E!5&$!=5$%S!(41$1!

#$1! >6108@! 5E! >58108)#6! )0-1'8F108'! 84#8! F#)06@! 35F1! #95&8! 84#0%'! 85! 841!

$16#8)50'4)>'!=1!9&)6.!&>!5-1$!8)F1S!Q0!#..)8)50P!913#&'1!841'1!35F>#0)1'!#$1!5E810!

8)*486@! 35001381.! 85! 5&$! 018=5$%'P! )8! F#%1'! 841! >$531''! 5E! F#0#*)0*! 841'1!

)0-1'8F108'!#! 658!1#')1$S!k&$841$F5$1P! ')031!=1!9&)68!#!>5$8E56)5!5E! 35F>#0)1'P!=1!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! <<!

4#-1! #! '5$8! 5E! n%1)$18'&U! 5E! 35F>#0)1'! 84#8! #$1!=5$%)0*! 85*1841$! E5$! 841)$!F&8&#6!

9101E)8Si!

!

/&8!.1-165>)0*!'&34!3508$#38'!$1?&)$1'!653#6!)FF1$')50S!!h701!5E!841!F)'8#%1'!=)84!

'5F1!5E!841!E5$1)*0!E&0.'!)'!@5&!'11!841F!506@!5031!#!@1#$S!!Y4@!=5&6.!84#8!=5$%GiP!#'%'!

`59)U'!('#5S! ! hoQ0-1'811'p!#'%!841F'16-1'P! nq5&!506@!3#$1!#95&8!&'!105&*4!85!35F1!'11!&'!

5031! #! @1#$GUi! ! QkW! )0-1'8F108! 5EE)31$'! 8166! '85$)1'! 5E!F#0@! )0-1'8F108'! *501! 9#.! )0! 841!

<LL;'! 913#&'1! BC! E)$F'! '#=! 841F'16-1'! #'! >$)F#$)6@! E)0#03)#6! 10*)011$'! #0.! 058! #38)-1!

>#$8)3)>#08'!)0!F#e5$!'8$#81*)3!.13)')50'S! ! Q0!841'1!3#'1'P!841!108$1>$101&$'!5E810!3#F1!85!

E116! 841@!4#.!*)-10!'4#$1'!#=#@!855!341#>6@!#0.!=1$1! 8410!=)66)0*! 85!1F>65@!#335&08)0*!

F1#0'! 84#8! $1.&31.! $18&$0'! 85! 841! BC! )0-1'85$P!=45! &'&#66@!=#'! 61E8!=)84! 1''108)#66@! 05!

61*#6!$135&$'1S!!

Z!0&F91$!5E!BC! E)$F'!1F>4#')d1.P! 845&*4P! 84#8!>55$!3508$#38!10E5$31F108!'45&6.!

058!91!8#%10!85!F1#0!84#8!3508$#38'!5$!841!>$5-)')50'!)036&.1.!841$1)0!#$1!058!)F>5$8#08S!!

hY1!.50U8!'11!841!81$F!'4118!#'!'5F1!'5$8!5E!61*#6!4#FF1$Pi!'#@'!Qb`U'!f*&@10S!!Z335$.)0*!

85!W4$)'!k$1&0.P!E5&0.1$!5E!"1%50*!W#>)8#6!)0!g)180#FR!

!

h(41!61*#6!#*$11F108!F#@!533&$!85!>15>61!F5$1!#'!>#>1$=5$%!$#841$!84#0!#!'1$)1'!

5E!345)31'!84#8!841@!F#.1S!Y1!4#-1!61#$01.!84#8!=410!01*58)#8)0*!#*$11F108'P!)E!=1!

$1-)1=!1#34! 6)01!5E! 841! 61*#6!#*$11F108'!-1$@!3#$1E&66@! 85!10'&$1! 841@!&0.1$'8#0.!

841!)F>6)3#8)50'P!#0.!)E!841@!#*$11!-1$9#66@!85!845'1!81$F'P!8410!)8U'!F&34!1#')1$!85!

456.! 841F! #335&08#961S! (41! =$)8810! #*$11F108'! #6'5! F&'8! 91! #33&$#81! #0.!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! <:!

35F>$1410')-1P!9&8!841!=$)8810!#*$11F108!)'!F5$1!6)%1!#!$135$.!5E!=4#8!=#'!#*$11.!

-1$9#66@Si!

!

&'()*+,#"#$:.$;+,$(,12)13%45,$,22,5*$)2$/0$2"13#<$=)5%=$1,#)615,#$"451,%#,#$7+,4$"4!,#*"4>$

"4$5)64*1",#$7"*+$7,%8,1$5)4*1%5*$,42)15,3,4*$"4#*"*6*")4#9$

!!

*

FC E"%"*"(9*G"4$"A&-0*

?9- $;+,$@%3(=,*

b#8#! E5$! 84)'! '8&.@!=#'! '5&$31.! E$5F! 841! Q081$0#8)50#6!k)0#031!W5$>5$#8)50! AQkWDP!=4)34!

E)$'8!1081$1.!BC!)0!<LJO!=)84!)8'!35FF)8F108!5E!aK!F)66)50!85!k&0.5!.1!b1'10-56-)F1085!)0!

/$#d)6S! ! QkW! 1'8)F#81'! )8'! 5=0! '4#$1! 5E! BC! )0! 1F1$*)0*! 13505F)1'! #8! #>>$5V)F#816@! <;!

>1$3108P! 6)%16@! F#%)0*! 841! 5$*#0)d#8)50! 841! F5'8! '&9'8#08)#6! ')0*61! )0-1'85$! #8! 841!

)0.&'8$@U'! 8$&1! *15*$#>4)3! E$508)1$'SI! ! Z'! #! >#$8! 5E! 841! Y5$6.! /#0%P! QkW! 4#'! #0! 1V>6)3)8!

F#0.#81! 85! >$5F581! .1-165>F108! 5E! 01=! BC! )0.&'8$)1'! )0! 1F1$*)0*! 13505F)1'P! =4)34!

1V>6#)0'!841!&0)?&1!'>$1#.!5E!841)$!>5$8E56)5!#3$5''!1F1$*)0*!13505F)1'S!!Q8'!.1-165>F108!

F#0.#81!4#'!841!E&$841$!-)$8&1P!=)84!$1*#$.!85!84)'!'8&.@P!5E!416>)0*!85!3500138!841!'#F>61!

85!#!361#$!>5>&6#8)50P! )S1S! )0-1'8F108'!#8! 841!#E5$1F108)501.!*15*$#>4)3! E$508)1$S! ! Q0! E#38P!

841!'8&.@!3#0!91!'110!#'!'5F1=4#8!5E!#!?&#')N0#8&$#6!1V>1$)F108P!)0!84#8!QkW!E&0.)0*!4#'P!

9@! .1')*0P! .$#=0! BC! E)$F'! )085! 1F1$*)0*! 13505F)1'! 1#$6)1$! 84#0! 6)%16@! =5&6.! 4#-1!

5841$=)'1!9110!841!3#'1S!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
I!Z335$.)0*!85!#0!#0#6@')'!5E!(45F'50]1&81$'U!2bW!B6#8)0&F!.#8#9#'1P!QkWN)0-1'81.!E&0.'!#335&08!E5$!<Ir!5E!
#66!E&0.'!$#)'1.!)0!841!'#F1!@1#$!#0.!35&08$@!#'!#0!QkWN)0-1'81.!E&0.!A058!)036&.)0*!E&0.'!$#)'1.!)0!#.-#031.!
13505F)1'DS!!QkWU'!)0.&'8$@!'4#$1!.&$)0*!84)'!>1$)5.!)'!#38&#66@!6)%16@!85!91!4)*41$!)E!')d1!5E!E&0.'!)'!F1#'&$1.!
#'!=166P!')031!QkWN)0-1'81.!E&0.'!#$1!6)%16@!85!4#-1!9110!#961!85!61-1$#*1!QkWU'!0#F1!)085!6#$*1$!E&0.'S!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! <O!

(41! &0)8! 5E! 59'1$-#8)50! )0! 841! 5$)*)0#6! QkW! .#8#'18! )'! 1#34! )0.)-).&#6! >5$8E56)5!

35F>#0@! )0-1'8F108! 5E! 1#34! '#F>61! E&0.S! ! (4)'! 61-16! 5E! #0#6@')'! )'! #0#65*5&'! 85! 841! \g!

'&9').)#$)1'! 5E! "fW'j=)84! 841! F#)0! >$#38)3#6! .)EE1$1031! 91)0*! 841! >5'')9)6)8@! 84#8! #!

>#$8)3&6#$!>5$8E56)5!35F>#0@!'45='!&>!F5$1!84#0!5031!913#&'1!)8!4#'!9110!)0-1'81.!)0!9@!

F5$1! 84#0! 501! QkWN)0-1'81.! E&0.SK! !Y4)61! 84)'! .1#6! 61-16! &0)8! 5E! 59'1$-#8)50! )'! &'1.! E5$!

'5F1! '&>>61F108#6! #0.! $59&'801''! #0#6@'1'P! 841!F#)0!=5$%! )0! 841! >#>1$! )'! 9#'1.! 50! #!

'#F>61!84#8!#**$1*#81'!841!.#8#9#'1U'!.1#6!.#8#!85!841!61-16!5E!858#6!#38)-)8@!9@!1#34!BC!E)$F!

)0! 1#34! 35&08$@! #0.! )0)8)#6! @1#$! 5E! )0-1'8F108S! ! 701! '#F>61! 59'1$-#8)50P! E5$! 1V#F>61P! )'!

35F>5'1.! 5E! 841! E)-1! .1#6'! 1081$1.! )085! 9@! QkWN)0-1'81.! #0.!,stNF#0#*1.! E&0.'! )0! 841!

B4)6)>>)01'!91*)00)0*!)0!841!@1#$!<LLLS!

(41!>$)F#$@!34#6610*1!5E!841!.#8#!)'!84#8!)8!#66!35F1'!E$5F!#!')0*61!13505F)3!#385$P!

F#%)0*!)8!'&'31>8)961!85!841!34#$*1!5E!'#F>61!'16138)50!9)#'S!!`)-10!QkWU'!>$5F)0108!$561!)0!

1F1$*)0*!13505F)1'!#0.!$)*5$5&'!.&1!.)6)*1031!>$531''P!841$1!)'!*55.!$1#'50!85!916)1-1!841!

3508108)50!5E! QkW! )0-1'8F108!5EE)31$'! 84#8! 841!5$*#0)d#8)50! 350')'81086@!*58! #331''! 85! 841!

E&0.'! 5E! 91881$! 84#0! #-1$#*1! ?&#6)8@! BC! E)$F'S! ! (4)'!F1#0'! '#F>61! >1$E5$F#031! )'! 6)%16@!

91881$!84#0!84#8!5E!841!8$&1!>5>&6#8)50!5E!BC!#38)-)8@!#8!841!*15*$#>4)3!E$508)1$S!!b1'3$)>8)-1!

'8#8)'8)3'!)0!(#961!<!#0.!>$59)8!$1*$1'')50'!)0!(#961!:!'&>>5$8!84)'!>)38&$1P!=)84!E)$'8N8)F1!

E&0.! F#0#*1$'! 361#$6@! 61''! 6)%16@! 85! *18! QkW! 9#3%)0*! 84#0! BC! E)$F'! =)84! #! 8$#3%! $135$.S!!

k5$8&0#816@P!84)'!9)#'!#6501!.51'!058!&0.1$F)01!841!#)F'!5E!84)'!>#>1$S!!!

"5$1!>$5961F#8)3P! E5$! 841!>&$>5'1'!5E! 84)'!'8&.@P! )'! 841!>5'')9)6)8@! 84#8! 841!?&#6)8@!

#.-#08#*1!5E!E)$F'!84#8!$131)-1.!QkW!E&0.)0*P!$16#8)-1!85!841)$!35081F>5$#$)1'P!)'!*$1#81$!)0!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
K!(41$1!#$1!I<!)0'8#031'!)0!841!.#8#'18!=41$1!#!35F>#0@!)'!E5&0.!85!4#-1!9110!)0-1'81.!)0!9@!F5$1!84#0!501!
QkWN)0-1'81.!E&0.P!I!5E!=4)34!=1$1!)0-1'81.!)0!9@!O!QkWN)0-1'81.!E&0.'!#0.!:!5E!=4)34!=1$1!)0-1'81.!)0!9@!I!
QkWN)0-1'81.!E&0.'S!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! <I!

35&08$)1'!=41$1!)0'8)8&8)50'!#$1!61''!35F>6181S!!QE!84)'!=1$1!841!3#'1P!#0@!$16#8)50'4)>!E5&0.!

918=110!>1$E5$F#031! #0.! )0'8)8&8)50'! 35&6.! ')F>6@!91! #0! #$8)E#38! 5E! QkWU'! E&0.! '16138)50!

>$531''S! !(4)'!'310#$)5P!45=1-1$P! )'!&06)%16@!*)-10!841!8)F1!E$#F1!&0.1$!'8&.@P!=410!E1=!

5841$!>$5F)0108! )0'8)8&8)50#6! )0-1'85$'!=1$1!@18!-108&$)0*! )085!#0@!1F1$*)0*!13505F)1'S!!

(#961!:!>$5-).1'!F5$1!?&#08)8#8)-1! 35FE5$8!50! 84)'!>5)08!9@! $1*$1'')0*! 841! 6)%16)455.!5E!

QkW!E&0.)0*!50!)081$#38)50'!5E!#!F1#'&$1!E5$!841!'8$10*84!5E!35&08$@!3508$#38!10E5$31F108!

#0.!.&FF)1'! E5$!1)841$! 653#6!5$! E5$1)*0!1V>1$)1031S! !W51EE)3)108'!50!9584! )081$#38)50'!#$1!

)0')*0)E)3#08P! )0.)3#8)0*!05!34#0*1!#3$5''!)0'8)8&8)50#6!'188)0*'!)0!841!>$59#9)6)8@!84#8!QkWN

)0-1'81.! E)$F'!#$1! 1V>1$)1031.S! ! (4)'! E)0.)0*! )'! )0350')'8108!=)84! #0! #$*&F108! 84#8! QkWU'!

*$1#81$!#331''!85!4)*41$!?&#6)8@!BC!E)$F'!=#'!$1.&31.!)0!35&08$)1'!=)84!'8$50*1$!3508$#38!

10E5$31F108S! !(41!05-168@!5E! 841! QkW!.#8#P!9@!.1E)0)8)50P!F#%1'! )8! 34#6610*)0*! 85!1V#F)01!

84)'!F&34!.11>1$S!

Qf2C](!(Z/cC2!<!s!:!

!

! (41!J;:!.1#6'!#0.!OIM!BC!E)$FN35&08$@N@1#$!59'1$-#8)50'!'8&.)1.!41$1!#$1!'>$1#.!

#3$5''!K<!1F1$*)0*!F#$%18'S!!(41!0&F91$!5E!59'1$-#8)50'!>1$!35&08$@!#0.!F1#0!13505F)3!

#0.! )0'8)8&8)50#6! 34#$#381$)'8)3'! E5$! 5E! 1#34! $1'>138)-1! 35&08$@! )'! >$1'1081.! )0! (#961! OS!!

Q0.)#!#335&08'! E5$!LJ!5E! 841!.1#6'! A<OSMr!5E! #66!.1#6'DP!=4)61!<M! 35&08$)1'!=1$1!45F1! 85!

506@!#!')0*61!)0-1'8F108S!!B56#0.!#38&#66@!#335&08'!E5$!841!6#$*1'8!'4#$1!5E!841!F#)0!'#F>61!

=)84! OK! BC! E)$FN35&08$@N@1#$! 59'1$-#8)50'! A<;S<r! 5E!F#)0! '#F>61DS! ! (41! E5$F1$! 25-)18!

/653!13505F)1'!5E!]&'')#! #0.!C#'81$0!C&$5>1P! )0! *101$#6P! #335&08! E5$! #!.)'>$5>5$8)50#81!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! <K!

OKSM! >1$3108! 5E! 841! E&66! '#F>61P! $1E6138)0*! 841! Y5$6.! /#0%U'! 41#-@! )0-56-1F108! )0! 841!

$1*)50U'!13505F)3!8$#0')8)50S[!!ZE$)3#0!35&08$)1'!#335&08!E5$!<;SL!>1$3108S!

Z95&8! O;!>5$8E56)5! 35F>#0)1'! )0-1'81.! )0! 9@! QkWN)0-1'81.! E&0.'P! 9&8! 9#'1.! )0! 841!

H0)81.! 28#81'P! \#>#0P! `1$F#0@P! k)06#0.P! Z&'8$)#P! 5$! 25&84! ^5$1#!=1$1! .$5>>1.! E$5F! 841!

F#)0! #0#6@')'! E5$! 841! '#%1! 5E! 36#$)8@! $1*#$.)0*! 841! >5>&6#8)50! 5E! )081$1'8S! (41! .#8#9#'1!

)036&.1'!#05841$!ML!)0-1'8F108'!F#.1!9@!QkWN)0-1'81.!E&0.'!91E5$1!\&6@!<P!:;;O!84#8!35&6.!

058!91!)036&.1.!)0!841!'#F>61!'8&.)1.!41$1!913#&'1!841!35&08$)1'!)0!=4)34!841@!=1$1!9#'1.!

#$1!058!35-1$1.!QW]`U'!Q0-1'8F108!B$5E)61!F1#'&$1SJ!

Qf2C](!(Z/cC!O!

!

Q0-1'8F108'!=1$1!3#$$)1.!5&8!9@!J<!BC!E&0.'!F#0#*1.!9@!IJ!BC!E)$F'S!!Z8!841!4)*4!

10.!5E!841!'>138$&FP!501!BC!E)$F!#335&08'!E5$![O!.1#6'!ALrD!#0.!:I!BC!E)$FN35&08$@N@1#$!

59'1$-#8)50'! A[SMr!5E! 841!'#F>61DP!=4)61! 84$11!5841$'!3508$)9&81.!506@!#!')0*61!.1#6!#0.!

501! BC! E)$FN35&08$@N@1#$! 59'1$-#8)50! 1#34S! ! Z'! (#961! I! '45='P! 841! .#8#9#'1! )'! ?&)81!

.)-1$')E)1.! #3$5''! )0.&'8$)1'P! =)84! )0E5$F#8)50! 81340565*@! A<MSJrD! #0.! 350'&F1$!

.)'3$18)50#$@!>$5.&38'!A<JSLrD!#335&08)0*!E5$!841!6#$*1'8!'4#$1'!5E!858#6!.1#6'S!!/13#&'1!5E!

841!36&'81$)0*!5E! )0E5$F#8)50!81340565*@!)0-1'8F108'!#8!841!10.!5E!841!<LL;'P! )8'!'4#$1!5E!

BC!E)$FN35&08$@N@1#$!59'1$-#8)50'!)'!65=1$!ALS[r!5E!841!'#F>61DS!!(41!6#$*1'8!'4#$1'!)0!841!

F#)0!'#F>61!#$1!350'&F1$!.)'3$18)50#$@! A<[S:r!5E! 841!'#F>61D!#0.! 816135FF&0)3#8)50'!

A<<S[r!5E!841!'#F>61DS!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
[!k)0.)0*'!#$1!$59&'8!85!1V36&')50!5E!841!8$#0')8)50!13505F)1'S!
J!(41'1! )0-1'8F108'!35-1$!L!35&08$)1'! A/5'0)#P!k)e)P!`15$*)#P!"#31.50)#P!"#&$)8)&'P!265-10)#P!(&$%F10)'8#0P!
H%$#)01P!#0.!Y1'8!/#0%u`#d#D!#0.!8=5!E5$!=4)34!841!41#.?&#$81$!35&08$@!)'!&0%05=0S!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! <[!

Qf2C](!(Z/cC!I!

!

?9: ;"3,$/,1")A$)2$B4*,1,#*$

(41!'#F>61!'8&.)1.! )0! 84)'!>#>1$!35-1$'! 841!>1$)5.! \&6@!<P!<LMLN\&6@!<P!:;;OS! !f1=!.1#6'!

)0)8)#81.! '&9'1?&108! 85! \&6@! <P! :;;O! #$1! 058! 350').1$1.! )0! 841!F#)0! #0#6@')'! )0! 5$.1$! 85!

F)0)F)d1!058N@18N1V)81.!)0-1'8F108'!#0.!841!310'5$)0*!>$5961F!841@!>$1'108S!!(4)'!'1-10N

@1#$! 3&85EE! )'! 350'1$-#8)-1! $16#8)-1! 85!H2N9#'1.! '8&.)1'! 84#8!&'1!#! E)-1N@1#$! 3&85EEP! 8#%)0*!

)085! #335&08! 1-).1031! 84#8! 456.)0*! >1$)5.'! #$1! 650*1$! )0! 1F1$*)0*! 13505F)1'S! ! Z'! =)84!

QkWU'! .1-165>F108! F#0.#81P! 841! 3&85EE! #6'5! 4#'! 841! -)$8&1! 5E! E&$841$! $1)0E5$3)0*! 36#$)8@!

#95&8! 841! '8&.@U'! E53&'! 50! 841! 8$&1! *15*$#>4)3! E$508)1$! 5E! BCU'! *659#6! 1V>#0')50P! ')031! )8!

>$1.#81'!$16#8)-16@!.$#F#8)3!$13108!.1-165>F108'!)0!841!.1-165>F108!5E!31$8#)0!1F1$*)0*!

13505F)1'U!BC!)0.&'8$)1'SM!

k)*&$1!<!'45='!84#8!841!0&F91$!5E!.1#6'!)0!841!.#8#9#'1!)03$1#'1.!$#>).6@!5-1$!841!

<LL;'P! $1#34)0*! #! 41)*48! 5E! <<M! A<[SMrD! )0! :;;;P! 91E5$1! E#66)0*! >$13)>)85&'6@! 5-1$! 841!

E5665=)0*!8=5!@1#$'S! !k)*&$1!:!'45='!84#8!BC!E)$FN35&08$@N@1#$!59'1$-#8)50'!#6'5!>1#%!)0!

:;;;!#8!K;!A<ISIrDS!!(41'1!0&F91$'!#$1!350')'8108!=)84!*101$#6!8$10.'!)0!*659#6!BCP!=)84!

$1*#$.!85!*101$#6!*$5=84!)0!0&F91$!5E!E&0.'!&>!&08)6!841!13505F)3!3$)')'!#8!841!10.!5E!841!

<LL;'! #0.! 841! 6)F)81.! 0&F91$! 5E! E)$F'! 655%)0*! 85! $#)'1! 01=! E&0.'! )0! )8'! )FF1.)#81!

#E81$F#84S!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
M!W#>)8#6!35FF)8F108'!85!BC!)0!1F1$*)0*!13505F)1'!)03$1#'1.!E$5F!#!4)*4!5E!e&'8!aO!9)66)50!)0!:;;O!85!01#$6@!
aJ;!9)66)50!)0!:;;M!AC"BCZ!:;<;#D!#0.!841)$!'4#$1!5E!*659#6!858#6'!3508)0&1'!85!$)'1!AC"BCZ!:;<;9DS!!c1#.)0*!
)03&F9108'! 4#-1! 1-10! e5)01.! 841! E$#@R! 5E! 841! 85>!O;!BC! E)$F'P! <M!05=!4#-1! 5EE)31'! )0! W4)0#! 5$! Q0.)#! A/W`!
:;<;DS! ! Z0.! F5'8! >$5F)')0*6@P! BC! $18&$0'! )0! 1F1$*)0*! 13505F)1'! 5-1$! 841! $13108! 13505F)3! 3$)')'!
'&9'8#08)#66@! 5&8>1$E5$F1.! 845'1! )0! 841!H2! #0.! C&$5>1P! #'!=166! #'! >&96)3!F#$%18'! )0! 1F1$*)0*! 13505F)1'!
AW#F9$).*1!Z''53)#81'!:;<;DS!
!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! <J!

Qf2C](!kQ`H]C2!<!s!:!

!

?9? C,(,4A,4*$D%1"%E=,$

(41! .1>10.108! -#$)#961'! E5$! >1$E5$F#031! &'1.! )0! 84)'! '8&.@! #$1! ?&#')N)081$0#6! $#81'! 5E!

$18&$0!A41031E5$84!tQ]]D!#8!841!#**$1*#81.!BC!E)$FN35&08$@N@1#$!61-16!#0.!#8!841!.1#6!61-16S!

(41!F1#'&$1!)'!058!#!'8#0.#$.!)081$0#6!$#81!5E!$18&$0!AQ]]D!913#&'1!.#8#!#8!841!.1#6!61-16!)'!

506@! #-#)6#961! 50R! )SD! #**$1*#81!F501@! )0-1'81.! )0! 1#34! >5$8E56)5! 35F>#0@! #0.! #0! )0)8)#6!

.#81!5E!)0-1'8F108!50!841!108$@!').1T!#0.!))SD!#**$1*#81!F501@!$18&$01.!#0.!841!E)0#6!.#81!

5E!.)'8$)9&8)50'!50!841!1V)8!').1S!!Q0-1'8F108'!1081$1.!9@!\&6@!<P!:;;O!9&8!058!@18!1V)81.!#'!

5E!21>81F91$!<P!:;<;!#$1!35&081.!#F50*!35F>6181!=$)815EE'!AtQ]]vN<;;rDS!

tQ]]! )'! 65=1$! 84#0! 841! 8$&1! Q]]P! #'! )8! 1V#**1$#81'! 841! 456.)0*! 8)F1! E5$! F501@!

)0-1'81.!)0!E5665=N&>!$5&0.'!5$!$18&$01.!5-1$!8)F1!84$5&*4!>#$8)#6!1V)8'S!!Q0!84)'!=#@P!)8!)'!

>1$4#>'! 91'8! 35031>8&#6)d1.! #'! #! 8)F1N#.e&'81.! -#$)#08! 5E! #0! )0-1'8F108! F&68)>61P! 841!

35FF506@!&'1.!BC!>1$E5$F#031!F1#'&$1!5E!F501@!5&8!5-1$!F501@!)0S!

!

?9F B4A,(,4A,4*$D%1"%E=,#$

Q0'8)8&8)50'S! ! (41$1! #$1! 0&F1$5&'! F1#'&$1'! 5E! 841! '8$10*84! 5E! 35&08$@! )0'8)8&8)50'! E5$!

3508$#38! 10E5$31F108S! ! Q0! 84)'!>#>1$P! Q! &'1! 841! Q081$0#8)50#6!W5&08$@!])'%!`&).1! AQW]`DU'!

Q0-1'8F108! B$5E)61S! ! (41! F1#'&$1! )'! 8#%10! #8! )0)8)#6! 108$@! 85! $1>$1'108! 841! )0E5$F#8)50!

#-#)6#961! 85! BC! E)$F'! #95&8! 841! )0'8)8&8)50#6! 10-)$50F108! #'! 841@!F#.1! 1#34! )0-1'8F108!

.13)')50S! ! Q0! %11>)0*!=)84! 84)'! >1$'>138)-1P! #66! )0.1>10.108! #0.! 3508$56! -#$)#961'! )0! 841!

'8&.@!#$1!F1#'&$1.!#8!)0)8)#6!108$@S!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! <M!

W5&08$)1'!#$1!'35$1.!9@!QW]`!#0#6@'8'!50!#!'3#61!5E!O!A)035F>6181D!85!<:!A35F>6181D!

9#'1.! 50! $)'%'! $16#8)0*! 85! 84$11! '&935F>50108'R! )SD! 3508$#38! -)#9)6)8@u1V>$5>$)#8)50T! ))SD!

>$5E)8'! $1>#8$)#8)50T! #0.! )))SD! >#@F108! .16#@'SL! !"1#0! '35$1! )0! 841! '#F>61! )'! JSK! #0.! 841!

F1.)#0!)'!JS!!Q0E5$F#8)50!50!F1#0!'35$1'!)0!841!'#F>61!E5$!1#34!35&08$@!)'!)036&.1.!)0!841!

1#$6)1$! >$1'1081.!(#961! OS! ! (41! QW]`!F1#'&$1! )'! 501! 5E! E1=! #-#)6#961! E5$! 841! E&66! '#F>61!

8)F1! >1$)5.! #0.! 4#'! 9110! &'1.! )0! =166N3)81.! >$1-)5&'! '8&.)1'! 50! 841! $561! 5E! 3508$#38!

10E5$31F108! A]#e#0! #0.! 2)9$#F#0)#0!:;;JT!/1%#1$8! 18! #6! :;;KDS! ! Z'!0581.! )0! 841! 1#$6)1$!

.)'3&'')50!5E!841!'#F>61P!#!.5=0').1!5E!841!F1#'&$1!)'!84#8!)8!F)''1'!#!E1=!35&08$)1'!84#8!

#$1!45F1!85!>5$8E56)5!35F>#0)1'!5E!QkWN)0-1'81.!E&0.'S!

! 25F1!F1#'&$1'! 5E! )0'8)8&8)50'! E53&'! '5616@! 50! $1E6138)0*! 6#='! 50! 841! 955%'P!=4)61!

5841$'!1-#6&#81!841!)F>61F108#8)50!5E!6#='S!!(41!QW]`!)0.)31'!#66!E#66!)085!841!6#881$!*$5&>S!

Y4)61!1#')1$!85!35031>8&#6)d1P!841!.5=0').1!5E!F5$1!59e138)-1!F1#'&$1'!5E!#!35&08$@U'!6#='!

)'! 84#8! -#$)#8)50! )0! )F>61F108#8)50! 5E! 6#='! )'! #! %1@! )0'8)8&8)50#6! 34#$#381$)'8)3!

.)'8)0*&)'4)0*! 35&08$)1'! )0! 841! .1-165>)0*! =5$6.! A]51! #0.! 2)1*16! :;;LDS! ! Z'! #! >$#38)3#6!

$1'&68P!F1#'&$1'!9#'1.!50!>1$31>8)50!5E! )F>61F108#8)50j6)%1! 845'1!5E! QW]`j810.!85!91!

F5$1!$16)#961!>$1.)385$'!5E!13505F)3!5&835F1'!AY55.$&EE!:;;[DS!

]59&'801''!3413%'!#$1!.501!&')0*! 8=5!#..)8)50#6!=166N1'8#96)'41.!h'5E8i!F1#'&$1'!

5E! 3508$#38! 10E5$31F108R! 841!Y5$6.!/#0%U'!]1*&6#85$@!t&#6)8@!F1#'&$1! #0.! 841!,1$)8#*1!

k5&0.#8)50U'!B$5>1$8@!])*48'!)0.1VS!!(41!Y5$6.!/#0%!F1#'&$1!)'!9#'1.!50!'&$-1@'!5E!653#6!

E)$F'! #0.! $#81'! h841! )03).1031! 5E!F#$%18N&0E$)10.6@! >56)3)1'i! A^#&EF#00! 18! #6! :;;[DS! ! Q8!

$#0*1'! E$5F! e&'8! &0.1$! NO! #8! 841! 95885F! 10.! 85! e&'8! 5-1$! O! #8! 841! 85>! 10.S! ! ,1$)8#*1U'!

B$5>1$8@!])*48'!F1#'&$1P!)0!8&$0P!)'!'5F1=4#8!F)'6#9161.R!Y55.$&EE!A:;;[D!.1'3$)91'!)8!#'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L! QW]`! #6'5! 4#'! #! F1#'&$1! E5$! e&'8! 841! E)$'8! 5E! 841'1! 84$11! 35F>50108'P! 9&8! 84)'! 4#'! 506@! 9110! >&96)3#66@!
#-#)6#961!')031!:;;;S!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! <L!

h#!9$5#.1$!F1#'&$1!5E!841!61*#6!)0'8)8&8)50#6!10-)$50F108P!350'8$&381.!)0!#!F#001$!')F)6#$!

85! 841! oQW]`p! 1V>$5>$)#8)50! $)'%! )0.1VSi! !Z66! 5E! 841!,1$)8#*1! )0.)31'! $#0*1! E$5F!<;!#8! 841!

95885F!10.!85!L;!#8!841!85>!10.S!!f1)841$!5E!841!8=5!F1#'&$1'!35-1$'!841!E&66!8)F1!>1$)5.S<;!

! c53#8)50N2>13)E)3!]1'5&$31'S!!(41!'1350.!'18!5E!)0.1>10.108!-#$)#961'!$16#81'!85!841!

5$)*)0'!#0.!1V>1$)1031!5E!)0-1'8)0*!BC!E)$F'S!!Q!F1#'&$1!E)$F!5$)*)0'!=)84!#!.&FF@!-#$)#961!

84#8!1?&#6'!501!E5$!BC!E)$F'!E)$'8!1'8#96)'41.!)0!841!1F1$*)0*!13505F)1'!)0!=4)34!841@!#$1!

)0-1'8)0*! #0.! d1$5! E5$! 845'1! '8#$81.! &>! )0! #0! 7CWb! 35&08$@S! ! Q! 3$1#81! 8=5! .&FF)1'! E5$!

1V>1$)1031j501! E5$! 653#6!1V>1$)1031!9#'1.!50!=41841$!5$!058! 841! )0-1'8)0*!BC! E)$F!4#.!

>$1-)5&'6@!$#)'1.!#0@!5841$! E&0.'! )0-1'8)0*! )0!841!'#F1!35&08$@!#0.!#!'1350.!E5$! E5$1)*0!

1V>1$)1031!9#'1.!50!=41841$!)8!4#.!>$1-)5&'6@!$#)'1.!#0@!E&0.'!84#8!.).!058!)0-1'8!)0!841!

'#F1! 35&08$@S! ! Q! &'1! .)34585F5&'! -#$)#961'! E5$! 1V>1$)1031! 913#&'1! 5E! 841! 4)*4! '4#$1! 5E!

E)$F'!50!841)$!E)$'8!E&0.S<<!!!

7E! 841! J<! E&0.'! )0! 841! '#F>61P! O<! AIOSJrD! =1$1! F#0#*1.! 9@! 841! :[! BC! E)$F'!

5$)*)0#8)0*!)0!841!35&08$@!5$!$1*)50!)0!=4)34!841@!)0-1'81.S!!Y)84!$1*#$.!85!1V>1$)1031P!:L!

E&0.'!AI;SMrD!=1$1!F#0#*1.!9@!BC! E)$F'!=5$%)0*!50!841)$! E)$'8! E&0.!5E!#0@!'5$8S! !7E! 841!

$1F#)0)0*!I:! E&0.'P!:O! AO:SIr!5E! #66! E&0.'D!=1$1!F#0#*1.!9@! E)$F'! 84#8!4#.!>$1-)5&'6@!

$#)'1.!#8!61#'8!501!BC!E&0.!5&8').1!5E!841!35&08$@!5$!$1*)50!5E!E53&'P!<<!A<KSKr!5E!#66!E&0.'D!

9@! E)$F'! 84#8! 4#.! $#)'1.! #8! 61#'8! 501! BC! E&0.!=)84)0! 841! 653#6! 35&08$@! 5$! $1*)50P! #0.! M!

A<<SOr!5E!#66!E&0.'D!9@!E)$F'!4#.!9584!8@>1'!5E!1V>1$)1031S<:!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<;!Q!E)66!)0!F)'')0*!.#8#!=)84!841!)0'8)8&8)50#6!'35$1!E$5F!841!365'1'8!@1#$S!!Q0!841!3#'1!5E!841!Y5$6.!/#0%!.#8#P!Q!
&'1! 841! 365'1'8! >$1-)5&'! '35$1! =4101-1$! >5'')961S! ! (41! Y5$6.! /#0%! 0&F91$'! 91*)0! )0! <LL[P! =4)61! 841!
,1$)8#*1!)0.)31'!#66!91*#0!)0!<LLKS!!W5'8#!])3#!)'!058!35-1$1.!9@!841!,1$)8#*1!F1#'&$1S!
<<!k)0.)0*'!#$1!$59&'8!85!&'1!5E!65**1.!35&08'!E5$!E&0.!5$.1$!#0.!653#6!E&0.'S!
<:! (41! F#)0! '5&$31! 5E! 84)'! .#8#! )'! (45F'50! ]1&81$'U! (45F'507fC! .#8#9#'1S! ! QkW! )0-1'8F108! 5EE)31$'!
350E)$F1.!84#8!'#F>61! E&0.'!F)'')0*! E$5F!841!(45F'50]1&81$'!.#8#9#'1!=1$1!F#0#*1.!9@! E)$'8N8)F1! E&0.!
F#0#*1$'S!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! :;!

?9G H)4*1)=#$

Z'! 0581.! )0! 841! 5>10)0*! '1081031! 5E! 841! >#>1$P! >$1-)5&'! $1'1#$34! 4#'! E5&0.! 84#8! BC!

)0-1'85$'! #$1! 61''! 6)%16@! 85! )0-1'8! )0! 35&08$)1'!=)84! 61''! 35F>6181! )0'8)8&8)50'! A`&61$! #0.!

`&)6610! :;<;T! \10*! #0.!Y166'! :;;;DS! ! Z'! #! $1'&68P! #0! #681$0#8)-1! 1V>6#0#8)50! E5$!=4@! BC!

F)*48!>1$E5$F!91881$! )0!F5$1! )0'8)8&8)50#66@! 34#6610*1.! 35&08$)1'! )'! 84#8! 841'1! 35&08$)1'!

#$1!45F1!85!61''!35F>18)8)50!E5$!BC!.1#6'S!!Z8!841!'#F1!8)F1P!45=1-1$P!)8!)'!=5$84!%11>)0*!

)0!F)0.!84#8!#66!5E!841!)0-1'8F108'!)0!841!'#F>61!533&$!)0!35&08$)1'!=41$1!BC!#'!#0!)0.&'8$@!

)'! '8)66! #8! #! -1$@! 0#'3108! '8#*1S! ! Q0! 84)'! 35081V8P! 841! '53)565*)3#6! 6)81$#8&$1! 50! 841! 6)E1! 5E!

)0.&'8$)1'! #38&#66@! >$1.)38'! 84#8! 841! >5')8)-1! 61*)8)F)d)0*! $561! 5E! )03$1#')0*! E)$F! .10')8@!

'45&6.! 5-1$=416F! 841! 01*#8)-1! 1EE138! 5E! 41)*48101.! 35F>18)8)50! A,#00#0! #0.! k$11F#0!

<LMMT!W#$566!#0.!,#00#0!<LMLDS!!!

(41!F1.)#0! 0&F91$! 5E! 5841$! E&0.'! >$1'108! )0! 841! '#F1! 35&08$@! )0! 841! '#F>61! )'!

0)01P! =)84! <ISI! >1$3108! 5E! 59'1$-#8)50'! 533&$$)0*! =410! 841$1! =1$1! 058! @18! #0@! E&0.'!

41#.?&#$81$1.! )0! 841! 35&08$@S! ! Q0! 5$.1$! 85! 3508$56! E5$! 841! E#38! 84#8! 6#$*1$! F#$%18'! 3#0!

4#0.61!6#$*1$!0&F91$'!5E! E&0.'P!Q!.)-).1!841!0&F91$!5E!858#6! E&0.'!)0!1#34!35&08$@!#8!841!

8)F1!5E!)0-1'8F108!A)036&.)0*!841!)0-1'8)0*!E&0.D!9@!841!35&08$@U'!`bB!E5$!84#8!'#F1!@1#$S<O!!

Q! 8410! 65*! 84)'! ?&58)108! )0! 5$.1$! 85! 3$1#81! #!F5$1! 05$F#6! .)'8$)9&8)50S! ! (4)'! -#$)#961! E5$!

)0.&'8$@! 35F>18)8)50! )'! >5')8)-16@! 35$$16#81.! =)84! 3508$#38! 10E5$31F108! #8! 841! 61-16'! 5E!

SO;:P!S<J[P!#0.!S<I;!E5$!841!QW]`P!Y5$6.!/#0%P!#0.!,1$)8#*1!F1#'&$1'P!$1'>138)-16@S!!`)-10!

F&68)N356)01#$)8@! 35031$0'P! Q! '45=! 84#8! $1'&68'! #$1! $59&'8! 85! )036&.)0*! #0.! 058! )036&.)0*!

84)'!-#$)#961S!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<O!f&F91$!5E!E&0.'!9@!@1#$!#0.!35&08$@!)'!'5&$31.!E$5F!841!(45F'507fC!.#8#9#'1S!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! :<!

! (41! 506@! 5841$! 3508$56! )'! 9#'1.! #8! 841! 9#')3! 61-16! 5E! #0#6@')'R! 65**1.! #**$1*#81!

)0-1'8F108!9@!1#34!BC!E)$F!)0!1#34!35&08$@!#0.!@1#$S!!g#$)#031!50!84)'!F1#'&$1!=#'!?&)81!

')*0)E)3#08P! =)84! F1.)#0! )0-1'8F108! )0! 841! '#F>61! #8! aJS<! F)66)50! #0.! #! F1#0! 5E! a:OSI!

F)66)50S!!(41!1V>1381.!$16#8)50'4)>!)'!84#8!E&0.'!F#@!)0-1'8!6#$*1$!#F5&08'!=410!841@!E116!

F5$1! 350E).108! )0! 841! >$5'>138'! 5E! #! >#$8)3&6#$! 35F>#0@! 5$! >#$8)3&6#$! )0-1'8F108!

10-)$50F108S!

!

?9I C,#51"(*"!,$@*%*"#*"5#$

(#961!K!>$1'108'!.1'3$)>8)-1!'8#8)'8)3'!E5$!841!.1>10.108!#0.!)0.1>10.108!-#$)#961'!E5$!841!

E&66!'#F>61S! !(41!F1#0!tQ]]!E5$!841! E&66!'#F>61! )'! N[SI!>1$3108S! !(4)'!0&F91$!$)'1'!85!:SO!

>1$3108! =410! =1)*481.! 9@! #**$1*#81! )0-1'8F108! >1$! E)$FN35&08$@N@1#$! 59'1$-#8)50S!!

"1.)#0! tQ]]! )'! ;S:! >1$3108S<I! ! Z0! )F>5$8#08! 34#$#381$)'8)3! 5E! 841! tQ]]! )'! 84#8!

#>>$5V)F#816@! 501! E)E84! 5E! #66! .1#6'! )0! 841! '#F>61! A:;SJrD! #$1! 35F>6181! =$)815EE'P! )S1S!

)0-1'8F108'! =)84! 05! %05=0! $18&$0'! #8! #66S! ! (4)'! $1'&68'! )0! OO! BC! E)$FN35&08$@N@1#$!

59'1$-#8)50'!ALSKr!5E!841!'#F>61D!=)84!$18&$0'!5E!N<;;rS!!!

(#961!K!#6'5!>$1'108'!F1#0'!#0.!'8#0.#$.!.1-)#8)50'!E5$!>#)$1.!'&9'#F>61'!9#'1.!

50!4)*4!5$!65=!61-16'!5E!8#$*18!35&08$@!3508$#38!10E5$31F108P!BC!E)$F!5$)*)0'P!#0.!BC!E)$F!

653#6! 1V>1$)1031! #0.! 8N'8#8)'8)3'! 50! 841! .)EE1$1031'! )0! F1#0'! 918=110! >#)$'! '&9'#F>61'S!!

(41!'&9'#F>61'!E5$!BC!#38)-)8@!)0!4)*4!3508$#38!10E5$31F108!#0.!65=!3508$#38!10E5$31F108!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<I!Z'!0581.! 1#$6)1$P! 841'1!0&F91$'! #$1! 65=1$! 84#0! 841! #38&#6! E&0.N61-16! $18&$0'!5E! '#F>61! E&0.'S! ! (41$1! )'P!
45=1-1$P! 05! $1#'50! 85! 916)1-1! 84#8! 841! .5=0=#$.!9)#'! )'! 35$$16#81.!=)84! )0'8)8&8)50'! )0! #!=#@! 84#8!=5$%'!
#*#)0'8! 841! 4@>5841')'! 81'8)0*! )0! 841! >#>1$P! )S1S! 84#8! 841! .)EE1$1031! 918=110! 841! tQ]]! #0.! 841! 8$&1! Q]]! )'!
*$1#81$! )0! 35&08$)1'! =)84! =1#%1$! 3508$#38! 10E5$31F108S! ! W5$$16#8)50! 918=110! E&0.N61-16! tQ]]! 9#'1.! 50!
#**$1*#81!)0-1'8F108'!#0.!#**$1*#81!>$5311.'!E5$!#66!.1#6'!#''53)#81.!=)84!1#34!E&0.!#0.!841!Q]]!5E!#38&#6!
3#'4!E65='!918=110!E&0.'!#0.!841!QkW!)'!;S[MKS!
!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! ::!

35&08$)1'!)036&.1!)0-1'8F108'!F#.1!)0!35&08$)1'!=)84!QW]`!Q0-1'8F108!B$5E)61!'35$1'!5E!<;!

5$! 4)*41$! #0.! K! 5$! 65=1$P! $1'>138)-16@S! ! ,)*4! 3508$#38! 10E5$31F108! 35&08$)1'! )036&.1R!

/58'=#0#P!/&6*#$)#!A6#81! nL;'!#0.!50DP!W4)61P!Wd134!]1>&96)3A1#$6@! n;;'DP!C'850)#P!,&0*#$@!

A6#81! nL;'! #0.!50DP!"1V)35P! B4)6)>>)01'! A1#$6@! n;;'DP! B56#0.! A6#81! nL;'! #0.!50DP! 2)0*#>5$1P!

265-#%)#P!265-10)#P!25&84!ZE$)3#P!#0.!(&0)')#S! !c5=!3508$#38!10E5$31F108P! )0! 8&$0P! )036&.1R!

Z$*108)0#P!/$#d)6P!/&6*#$)#A1#$6@! nL;'DP!W4)0#P!W565F9)#P!Wd134!]1>&96)3!A1#$6@! nL;'DP!,#)8)P!

,&0*#$@! A1#$6@! nL;'DP! Q0.)#P! Q0.501')#P! "56.5-#P! f)*1$)#P! B1$&P! B4)6)>>)01'! A1#$6@! nL;'DP!

B56#0.!A1#$6@!L;'DP!]5F#0)#P!]&'')#P!H%$#)01P!g)180#FP!#0.!l)F9#9=1S!!f581!84#8!841!E5&$!

35&08$)1'!84#8!5-1$6#>!841'1!8=5!*$5&>'!A#0.!)036&.1!$1E1$1031!85!>1$)5.'!)0!>#$10841'1'D!

#$1! #66! C#'81$0! C&$5>1#0! 8$#0')8)50! 13505F)1'S! ! (41! E)$F! 5$)*)0'! #0.! 653#6! 1V>1$)1031!

'&9'#F>61'! #$1! 9#'1.! 50! 841! $16#81.! .&FF)1'! .1'3$)91.! )0! 841! 1#$6)1$! )0.1>10.108!

-#$)#961'!'138)50S!

! W50')'8108!=)84!,@>5841')'!<P!B#016!Z!5E!(#961!K!)0.)3#81'!84#8!BC!>1$E5$F#031!=#'!

')*0)E)3#086@!#0.!')d#96@!91881$!)0!65=!3508$#38!10E5$31F108!35&08$)1'S!!H0=1)*481.!tQ]]'!

)0!65=!3508$#38!10E5$31F108!35&08$)1'!>$5.&31!#!F1#0!5E!501!>1$3108P!=4)61!845'1!)0!4)*4!

3508$#38! 10E5$31F108! 35&08$)1'! $1'&68! )0! #! F1#0! 5E! N<[! >1$3108S! ! W50')'8108! #6'5! =)84!

>$1-)5&'! $1'1#$34! '45=)0*! 84#8! 108$@! )03$1#'1'! =)84! F5$1! 35F>6181! )0'8)8&8)50'P! 841!

0&F91$! 5E! 35F>18)0*! BC! E)$F'! #8! 841! 8)F1! 5E! )0-1'8F108! )'! 4)*41$! )0! 841! 4)*4! 3508$#38!

10E5$31F108!*$5&>S!!(4)'!)'!8$&1!.1'>)81!`bB!#38&#66@!91)0*!65=1$!84#0!)0!841!65=!3508$#38!

10E5$31F108! *$5&>S! ! (41! 4)*41$!`bB! 5E! 841! 65=! 3508$#38! 10E5$31F108! *$5&>! $1E6138'! 841!

>#$8)3&6#$6@! 6#$*1! >5>&6#8)50'! 5E! 841! '5N3#661.! /]QW! 35&08$)1'! A/$#d)6P! ]&'')#P! Q0.)#P! #0.!

W4)0#DP! #'! =166! #'! 35&08$)1'! 6)%1! f)*1$)#! #0.! Q0.501')#S! ! BC! E)$F'! )0! 841! 4)*4! 3508$#38!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! :O!

10E5$31F108!*$5&>!4#-1!F5$1!653#6!#0.!E5$1)*0!1V>1$)1031P!=4)34!F#%1'!841!65=1$!$18&$0'!

1-10!F5$1!'&$>$)')0*S!

! B#016!Z! )0!(#961!K!#6'5! )0.)3#81'!84#8! E)$F'!5$)*)0#8)0*! )0!7CWb!35&08$)1'!>1$E5$F!

'&9'8#08)#66@!91881$!84#0!E)$F'!1'8#96)'41.!)0!1F1$*)0*!13505F)1'S! !`)-10!84#8![I!>1$3108!

5E! 841'1! E5$1)*0! E)$F'! 4#-1! >$1-)5&'6@! $#)'1.! E)$F'! )0! 5841$! 35&08$)1'P! 35F>#$1.! 85! :!

>1$3108! 5E! 841)$! 653#66@! 5$)*)0#8)0*! 35F>18)85$'P! 84)'! '&**1'8'! 84#8! *101$#6! )0.&'8$@!

1V>1$)1031! '8)66! >6#@'! #! ')*0)E)3#08! $561! )0! 1F1$*)0*! 13505F)1'S! ! (41! $16#8)-16@! >55$!

>1$E5$F#031!5E!653#66@!5$)*)0#8)0*!E)$F'!4#>>10'!.1'>)81!91)0*!'&9'8#08)#66@!F5$1!6)%16@!85!

4#-1!>$1-)5&'6@!$#)'1.!#! 653#6! E&0.S! !k5$1)*0!BC!E)$F'!#6'5!35FF)8!#95&8!8=5!8)F1'!F5$1!

F501@!85!)0-1'8F108'!>1$!@1#$!#0.!35&08$@S!!!

! (41! 9#')3! .1'3$)>8)-1! '8#8)'8)3'! 50! 841! '&9'#F>61'! .)-).1.! #335$.)0*! 85! 653#6!

1V>1$)1031!>$5-).1!')F)6#$6@!6)8861!'&>>5$8!E5$!,@>5841')'!:!50!841!)F>5$8#031!5E!653#601''!

)0! 1F1$*)0*! 13505F)1'S! ! (41! 8N81'8! '45='! 05! ')*0)E)3#08! .)EE1$1031! 918=110! 841! F1#0!

$18&$0'! 5E! NM! #0.! N[! >1$3108P! $1'>138)-16@P! E5$! E)$F'!=)84! 1V>1$)1031! #0.! 845'1! =)845&8S!!

k)$F'! =)84! 653#6! 1V>1$)1031! 810.! 85! 91! #38)-1! )0! 91881$! )0'8)8&8)50#6! '188)0*'P! E#31! F5$1!

35F>18)8)50! E$5F!5841$!BC! E)$F'P! 4)*41$!`bB'P! #0.! 85! )0-1'8! #95&8! K;!>1$3108!F5$1!>1$!

59'1$-#8)50S! ! (4)'! #66! $16#81'! 85! 841! $16#8)-16@! 4)*4! 35$$16#8)50! A;SO;D! 918=110! 653#6!

1V>1$)1031!#0.!@1#$!5E!)0-1'8F108P!=4)34!)'!85!91!1V>1381.!*)-10!841!0#'3108!0#8&$1!5E!841!

>5>&6#8)50!5E!'8&.@S!

! Q0.)3#8)50'! 5E! #!F5.1$#8)0*! $561! E5$! 653#601''! #$1!F5$1! .)'31$0#961! )0! B#016! /! 5E!

(#961!KP!=4)34!350').1$'! 841!5$)*)0'N!#0.! 653#6!1V>1$)1031N9#'1.!'&9'#F>61'!=)84)0!4)*4!

#0.! 65=!3508$#38!10E5$31F108!'188)0*'S! !(4)'!'45='! 84#8! E5$1)*0! E)$F'!4#-1!#!')d#961!#0.!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! :I!

4)*46@! ')*0)E)3#08! >1$E5$F#031! #.-#08#*1! 5-1$! 841)$! 653#66@! 5$)*)0#8)0*! 35F>18)85$'! AN:!

>1$3108!35F>#$1.!85!NI:!>1$3108D!)0!4)*4!3508$#38!10E5$31F108!35&08$)1'P!9&8!#6'5!84#8!84)'!

#.-#08#*1! .)'#>>1#$'! )0! 65=! 3508$#38! 10E5$31F108! 35&08$)1'S! ! Y)84! $1*#$.! 85! 653#6!

1V>1$)1031P! 841$1! )'! 05! )0.)3#8)50! 84#8! )8!F#%1'! #! .)EE1$1031!=410! 3508$#38! 10E5$31F108!

61-16'!#$1!4)*4S! !,5=1-1$P! E)$F'!=)84! 653#6!1V>1$)1031!*18!M!>1$3108!F1#0!$18&$0'! )0! 65=!

3508$#38!10E5$31F108!35&08$)1'!#0.!N:!>1$3108!)0!4)*4!3508$#38!10E5$31F108!35&08$)1'j#!

.)EE1$1031!)0!F1#0'!E5$!=4)34!841!8N81'8!E#66'!506@!e&'8!'45$8!5E!')*0)E)3#031S!

(#961![!'45='!84#8!35$$16#8)50'!918=110!)0'8)8&8)50'!#0.!>1$E5$F#031!#$1!058!506@!

01*#8)-1P! 9&8! 5E810! ')*0)E)3#086@! '5S! ! (41! 01*#8)-1! 35$$16#8)50! 5E! 841! F#)0! )0'8)8&8)50'!

-#$)#961P! Q0-1'8F108! B$5E)61P! =)84! tQ]]! )'! NS;MIS! ! Y4)61! 84)'! 35$$16#8)50! E#66'! '45$8! 5E!

')*0)E)3#031P!841!01*#8)-1!35$$16#8)50'!5E!841!#681$0#8)-1!)0'8)8&8)50'!=)84!>1$E5$F#031!#$1!

9584!01*#8)-1!#0.!4)*46@!')*0)E)3#08!#8!841!>wS;<!61-16S! !k)*&$1'!O!#0.!I!>$5-).1!*$#>4)3#6!

$1>$1'108#8)50'! 5E! 45=! 841! 01*#8)-1! )0'8)8&8)50'N>1$E5$F#031! $16#8)50'4)>! #>>1#$'! 85! 91!

F5.1$#81.!9@!E1#8&$1'!5E!E)$F!653#601''S!

Qf2C](!(Z/cC2!K!s![!

!

Qf2C](!kQ`H]C!O!s!I!

!

!

HC ?-01&%0*

F9- ;+,$/,12)13%45,$022,5*#$)2$B4#*"*6*")4#$%4A$J"13$K,#)615,#$



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! :K!

(41! 7c2! F5.16'! )0! (#961! L! >$5-).1! 1-).1031! )0! E#-5$! 5E! 841! 4@>5841')d1.! 01*#8)-1!

$16#8)50'4)>! 918=110! 3508$#38! 10E5$31F108! #0.!BC!>1$E5$F#031! )0! 1F1$*)0*! 13505F)1'S!!

W51EE)3)108'! 50! 841! F#)0! 3508$#38! 10E5$31F108! F1#'&$1! #$1! 01*#8)-1! #0.! =1#%6@!

')*0)E)3#08P! E#66)0*! e&'8! '45$8! 5E! 841! '8#0.#$.!>xS;K! 91034F#$%! E5$! '8#8)'8)3#6! ')*0)E)3#031S!!

(4)'!)'!$59&'8!85!&'1!5E!841!#681$0#8)-1!F1#'&$1'!5E!3508$#38!10E5$31F108!"5.16'!I!#0.!KS!!

(41!3508$56!E5$!)0.&'8$@!35F>18)8)50!)'!4)*46@!)0')*0)E)3#08!#0.!4#'!6)8861!1EE138!50!841!')d1!

5$! ')*0)E)3#031! 5E! 841! )0'8)8&8)50'! -#$)#961! #3$5''! F5.16'S! ! W508$56'! E5$! 9584! 5$)*)0#8)0*!

653#66@! #0.! E5$! 4#-)0*! >$1-)5&'6@! $#)'1.! #! E&0.! )0! #! E5$1)*0! 35&08$@! #$1! ')*0)E)3#08! #0.!

>5')8)-1!#3$5''!F5.16'S!

! "5.16! [! $1>6#31'! 3508$#38! 10E5$31F108! #'! 841! F#)0! 35&08$@N61-16! )0.1>10.108!

-#$)#961!=)84! #!F1#'&$1! 5E! E)0#03)#6! .1-165>F108S! ! (4)'! )'! )0810.1.! 85! 81'8! 841! 6#=! #0.!

E)0#031! 8415$@U'! >1$'>138)-1! 84#8! 841!F#)0!=#@! 84#8! )0'8)8&8)50'! '4#>1! E)$F! 5&835F1'! )'!

84$5&*4!841)$!1EE138!50!841!E)0#03)#6!'@'81FS!!2)F)6#$!$1'&68'!=)84!84)'!)0.1>10.108!-#$)#961!

=5&6.! )0.)3#81! 84#8!BC! E)$F'U!'&331''! )0!35&08$)1'!=)84!=1#%!3508$#38!10E5$31F108! )'! 841!

$1'&68! 5E! 6#$*1$! &0F18! .1F#0.! E5$! E)0#03)0*P! )0! >#$8)3&6#$S! !"5.16! [P! 45=1-1$P! '45='!05!

$16#8)50'4)>! #8! #66! 918=110! .1-165>F108! 5E! 841! .5F1'8)3! 9#0%)0*! '1385$! #0.! BC!

>1$E5$F#031S!!(4)'!)0.)3#81'!84#8!BC!'1$-)31'!3$1#81!-#6&1!)0!1F1$*)0*!13505F)1'!84#8!*51'!

91@50.!E)0#03)#6!)081$F1.)#8)50S!

! /#'1.! 50! $1'&68'! E5$! 841! E&66!F5.16! )036&.)0*! 3508$56'! E5$! E)$F! 34#$#381$)'8)3'! #0.!

)0.&'8$@! 35F>18)8)50! A"5.16! ODP! #! 501N>5)08! )03$1#'1! )0! 841! F#)0! 3508$#38! 10E5$31F108!

F1#'&$1!61#.'!85!OSI!>1$3108!.13$1#'1!)0!1V>1381.!$18&$0!50!)0-1'8F108S!!Z8!841!1V8$1F1'P!

456.)0*!5841$!-#$)#961'!350'8#08P!84)'!)F>6)1'!1V>1381.!$18&$0'!)0!35&08$)1'!=)84!E#F5&'6@!

.)EE)3&68! )0'8)8&8)50#6! 10-)$50F108'! 6)%1! 845'1! 5E! ,#)8)P! g)180#FP! #0.! l)F9#9=1! AQW]`!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! :[!

Q0-1'8F108! B$5E)61! '35$1'! 5E! INKD! 84#8! #$1! #95&8! :;! >1$3108! 4)*41$! 84#0! )0! E#$! F5$1!

E#-5$#96@!-)1=1.!1F1$*)0*!13505F)1'!6)%1!C'850)#!#0.!/58'=#0#!AQW]`!'35$1'!5E!<;N<<DS!!

Qf2C](!(Z/cC!L!

!

F9: ;+,$B4*,1%5*")4$)2$B4#*"*6*")4#$%4A$J"13$L1">"4#$%4A$0M(,1",45,$

(#961!<;!>$1'108'! '8$50*!1-).1031! )0! '&>>5$8! E5$! 841!,@>5841')'!:! 84#8!91)0*!F5$1! 653#6!

F5.1$#81'!841!>1$E5$F#031!1EE138'!5E!3508$#38!10E5$31F108S! !(41!)F>5$8#031!5E! 653#601''!

)0! 5-1$35F)0*! )035F>6181! 3508$#38! 10E5$31F108! '45='! &>! 9584! =)84! $1*#$.! 85! 653#66@!

5$)*)0#8)0*!BC! E)$F'! #0.! 841)$! '5F1=4#8! )08$)0')3! 653#6! $1'5&$31'! #0.! 841! #3?&)$1.! 653#6!

1V>1$)1031!5E!E5$1)*0N5$)*)0#8)0*!BC!E)$F'S!!Q0!'&FP!)8!#>>1#$'!84#8!653#6!BC!E)$F'!91*)0!=)84!

#!361#$!#.-#08#*1!)0!3#>)8#6)d)0*!50!=1#%!3508$#38!10E5$31F108P!9&8!E5$1)*01$'!#$1!#961!85!

F#%1!&>!*$5&0.!9@!>&88)0*!)0!841!8)F1!#0.!61#$0)0*S!

! (41! E)$'8! 8=5!F5.16'! )0! (#961! <;! '>6)8! 841! '#F>61! 918=110! )0-1'8F108'! 9@! E)$F'!

5$)*)0#8)0*! E$5F! 1F1$*)0*! 13505F)1'! A"5.16'! <D! #0.! 845'1! 5$)*)0#8)0*! E$5F! 7CWb!

35&08$)1'! A"5.16! :DS! ! W51EE)3)108'! 50! 3508$#38! 10E5$31F108! #$1! 01*#8)-1! E5$! 9584!

'&9'#F>61'! #0.! #38&#66@! ')*0)E)3#08! 506@! E5$! 841! E5$1)*0! E)$F'! '&9'#F>61S! ! (4)'! )'! 6)%16@!

#EE1381.! 9@! 841! 6#$*1! '4#$1! 5E! 653#66@! 5$)*)0#8)0*! E)$F'! 84#8! 5>1$#81! )0! 506@! 501! 35&08$@P!

F1#0)0*! 84#8! 841$1! )'! '&9'8#08)#66@! 61''! -#$)#8)50! )0! )0'8)8&8)50'! )0! 841)$! '&9'#F>61S! ! (41!

$1'&68! =410! Q! )081$#38! 653#6! 5$)*)0'! #0.! 3508$#38! 10E5$31F108! )0! "5.16! O! )'! #! 6#$*1! #0.!

4)*46@! ')*0)E)3#08! >5')8)-1! 351EE)3)108! 50! 653#6! 5$)*)0'! #0.! #! ')F)6#$6@! 4)*46@! ')*0)E)3#08!

01*#8)-1! 351EE)3)108! 50! 841! )081$#38)50S! ! (41! $1'&68'! )0.)3#81! 84#8P! .1'>)81! 841! 01*#8)-1!

)081$#38)50! #0.!456.)0*! 1V>1$)1031! 350'8#08P! 653#6! 5$)*)0'! $1F#)0! #! >5')8)-1! )0E6&1031! 50!

>1$E5$F#031!#8!#66!61-16'!5E!3508$#38!10E5$31F108S!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! :J!

! (41!'1350.!1V1$3)'1!)'!85!'>6)8!841!'#F>61!918=110!BC!E)$F'!84#8!>$1-)5&'6@!$#)'1.!#8!

61#'8! 501! 653#6! E&0.! A"5.16! ID! #0.! 845'1! '8)66! 50! 841)$! E)$'8! 653#6! E&0.! A"5.16! KDS! ! (41!

351EE)3)108! 50! )0'8)8&8)50'! )'! =1#%6@! ')*0)E)3#08! 506@! )0! "5.16! I! #0.! '&9'8#08)#66@! F5$1!

01*#8)-1! 84#0! )0! "5.16! KS! ! (4)'! )0.)3#81'! 84#8! 653#6! 1V>1$)1031! '811>10'! 841! 01*#8)-1!

$16#8)50'4)>! 918=110! 3508$#38! 10E5$31F108! #0.! >1$E5$F#031S! ! (41! ')*0)E)3#031! 5E! 84)'!

.)EE1$1031!)'!350E)$F1.!)0!"5.16![P!=4)34!)08$5.&31'!841!)081$#38)50!5E!653#6!1V>1$)1031!#0.!

)0'8)8&8)50'S!!"5.16![!351EE)3)108'!50!9584!841!653#6!1V>1$)1031!.&FF@!#0.!841!)081$#38)50!

81$F! #$1! 4)*46@! ')*0)E)3#08! #0.! ?&)81! 6#$*1P! >5$8$#@)0*! 361#$6@! 84#8! BC! E)$F'! =)84! 653#6!

1V>1$)1031! '&9'8#08)#66@! 5&8>1$E5$F! 01=! 108$#08'! =410! 3508$#38! 10E5$31F108! )'! 61''!

35F>6181S!!(41!)081$#38)50!)F>6)1'!84#8!841!#.-#08#*1!5E!653#6!1V>1$)1031!6#'8'!84$5&*4!841!

'35$1!5E!JSKP!841!F1#0!E5$!QW]`U'!Q0-1'8F108!B$5E)61!F1#'&$1S!

! (41!E)0.)0*'!84#8!9584!653#6!5$)*)0'!#0.!653#6!1V>1$)1031!#$1!#''53)#81.!=)84!91881$!

>1$E5$F#031!)0!35&08$)1'!=)84!=1#%1$!3508$#38!10E5$31F108!0#8&$#66@!61#.'!85!841!?&1'8)50!

5E!=41841$!841!9101E)8'!5E!653#6!61#$0)0*!F)*48!.)EE1$!)0!#335$.#031!=)84!E)$F!5$)*)0'S!!Z'!)0!

"5.16'! <! #0.! :P!"5.16'! J! #0.! M! #*#)0! '>6)8! 841! '#F>61! 918=110! BC! E)$F'! 5$)*)0#8)0*! )0!

1F1$*)0*!13505F)1'!A"5.16!JD!#0.!845'1!5$)*)0#8)0*!)0!7CWb!35&08$)1'!A"5.16!MDP!9&8!#6'5!

#..'!)0!841!)081$#38)50!5E!653#6!1V>1$)1031!#0.!)0'8)8&8)50'S!!Q0!"5.16!JP!01)841$!841!.&FF@!

E5$! 653#6! 1V>1$)1031! 05$! )8'! )081$#38)50! )'! ')*0)E)3#08S! ! Q0! E#38P! 841! 351EE)3)108! 50! 841!

)081$#38)50! )'! #38&#66@! >5')8)-1S! ! W50')'8108! =)84! 1#$6)1$! E)0.)0*'! 84#8! 653#66@! 5$)*)0#8)0*!

E)$F'! .5! >1$E5$F! 91881$! =410! 3508$#38! 10E5$31F108! )'! =1#%1$P! 841! F#)0! )0'8)8&8)50'!

-#$)#961! )'! 01*#8)-1! #0.! e&'8! '45$8! 5E! ')*0)E)3#031S! !"5.16! MP! )0! 3508$#'8P! >$5.&31'! 4)*46@!

')*0)E)3#08!351EE)3)108'!50!9584!653#6!1V>1$)1031!#0.!841!)081$#38)50P!)0.)3#8)0*!84#8!E5$1)*0!

5$)*)0#8)0*! E)$F'! =)84! 653#6! 1V>1$)1031! *101$#66@! 5&8>1$E5$F! 01=! E5$1)*0! 108$#08'! )0!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! :M!

35&08$)1'!=)84!3508$#38!10E5$31F108!'35$1'!&>!85!#0.!)036&.)0*!841!F1.)#0!QW]`!'35$1!5E!

JSKS!

Qf2C](!(Z/cC!<;!

!

F9? 0M%3"4"4>$N##63(*")4#.$O"4)1"*'$@*%8,#$%4A$C)3,#*"5$O%18,*$L1",4*%*")4$

/1E5$1!1V>65$)0*!'5F1!'&>>61F108#6!#0#6@')'!=)84!841!.1#6!.#8#P!)8!)'!&'1E&6!85!350E)$F!84#8!

841!F#)0!$1'&68'!3#0!#6'5!91!$1>6)3#81.!#8!84)'!61-16S!!Q0!#..)8)50!85!'4)E8)0*!85!841!.1#6!61-16P!

Q!#6'5!350').1$!#0!#681$0#8)-1!.1>10.108!-#$)#961P!841!>&96)3!F#$%18!1?&)-#6108!AB"CDS!!(41!

B"CP!=4)34!4#'!9135F1!>5>&6#$! )0!$1'1#$34!50!BCP! )'! 841!$1'&68!5E! ).108)E@)0*! 841!$18&$0!

84#8! =5&6.! 4#-1! 9110! 1#$01.! E$5F! #0! ).108)3#6! )0-1'8F108! )0! 841! '853%! F#$%18! #0.!

'&98$#38)0*! 84)'! E$5F!BC! $18&$0'S! ! `)-10! 84#8! 841$1!=#'! 05! '853%!F#$%18! )0!F#0@! 5E! 841!

35&08$)1'! )0! 841! '#F>61! &'1.! 41$1P! Q! )0'81#.! 3#63&6#81! 841'1! 5>>5$8&0)8@! 35'8'! &')0*! 841!

"2WQ! CF1$*)0*!"#$%18'! Q0.1VS! !Y)84! 841! 1V31>8)50! 5E!"5.16! <P! #66!F5.16'! $1>6#31! tQ]]!

=)84!B"C!#'!841!.1>10.108!-#$)#961S!

"5.16'!<NK!)0!(#961!<<!'45=!84#8!E)0.)0*'!#$1!6#$*16@!$59&'8!85!'4)E8)0*!#0#6@')'!85!

841!.1#6!61-16S!!(41!351EE)3)108!50!3508$#38!10E5$31F108!)'!).108)3#6!#0.!=1#%6@!')*0)E)3#08!)0!

"5.16'! <NOP! '45=)0*! 05! 34#0*1!=410! 841!tQ]]! )'! $1>6#31.!=)84! 841! B"C! )0!"5.16! :! 5$!

=410! 841! )0.&'8$@!35F>18)8)50!3508$56! )'!#..1.S! !"5.16'!I!#0.!K!350E)$F!841!')*0)E)3#08P!

F5.1$#8)0*!$561!5E!653#601''!#8!841!.1#6!61-16S!!!

! (41!#)F!5E!841!E)$'8!'&>>61F108#6!#0#6@')'!)'!85!350E)$F!#0!#''&F>8)50!F#.1!#95&8!

841!F#)0!$1'&68'S!!(41!E$#F)0*!5E!841!>#>1$!)F>6)1'!84#8!841!F#)0!$1'&68'!3#0!91!)081$>$181.!

#'! $1E6138)0*! 841! )F>#38! 5E! 3508$#38! 10E5$31F108! 50! 841! >1$E5$F#031! 5E! 050N3508$566)0*!

'4#$1456.1$'S! ! (4)'! E$#F)0*! )'! *101$#66@! 350')'8108!=)84!.)'3&'')50'!=)84! QkW! )0-1'8F108!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! :L!

5EE)31$'! )0.)3#8)0*! 84#8!F5'8! .1#6'!F#.1! 9@! QkWN)0-1'81.! E&0.'! )0-56-1.!F)05$)8@! '8#%1'S!!

/&8P!5E!35&$'1P!'#@)0*!841!'#F>61!)'!F#.1!&>!>$)F#$)6@!5E!F)05$)8@!.1#6'!)'!058!841!'#F1!#'!

'45=)0*!841!$1'&68'!.)$1386@!E5$!F)05$)8@!.1#6'S!!Y4)61!QkW!.51'!058!4#-1!5=01$'4)>!'4#$1'!

E5$!#66!.1#6'!)0!841!'#F>61P!'4#$1!#8!108$@!)'!#-#)6#961!E5$!K[I!5E!J;:!AM;rD!.1#6'S!!Q!3$1#81!#!

.&FF@! -#$)#961! 84#8! 1?&#6'! 501! )E! #! E&0.! 9&@'! E&66@! K;! >1$3108! 5$! F5$1! 5E! #! >5$8E56)5!

35F>#0@S!!"#e5$)8@!.1#6'!#335&08!E5$!<KS:!>1$3108!5E!841!5-1$#66!'#F>61S!

! "5.16'! [! #0.! J! 350').1$! e&'8! 841! '&9'#F>61! 5E! I;:! F)05$)8@! .1#6'! #0.! >$5-).1!

$1'&68'!84#8!#$1!350')'8108!=)84P!845&*4!=1#%1$!84#0P!841!F#)0!E)0.)0*'!50!841!F5.1$#8)0*!

$561!5E! 653#601''S! !"5.16![!$18&$0'!#!>5')8)-1P!9&8! )0')*0)E)3#08!351EE)3)108!50! 653#6!5$)*)0'!

#0.! #! '&9'8#08)#6P! 01*#8)-1! #0.! 4)*46@! ')*0)E)3#08! 351EE)3)108! 50! 841! )081$#38)50! 5E! 653#6!

5$)*)0'! #0.! 3508$#38! 10E5$31F108S! ! "5.16! JP! )0! 8&$0P! $18&$0'! #! >5')8)-1! #0.! ')*0)E)3#08!

351EE)3)108! 50! 653#6! 1V>1$)1031! #0.! #! 01*#8)-1P! 9&8! 058! '8#8)'8)3#66@! ')*0)E)3#08! 501! 50! )8'!

)081$#38)50!=)84!)0'8)8&8)50#6!35F>618101''S<K!

! (41!'1350.!'&>>61F108#6!#0#6@')'!#881F>8'!85!.)*!)0!#!9)8!F5$1!)085!841!F134#0)'F!

9@! =4)34! 653#601''! )'! #0! #''18! )0! 35&08$)1'! =)84! =1#%1$! 3508$#38! 10E5$31F108! 9@!

350').1$)0*! 841! *15*$#>4)3!F#$%18! 5$)108#8)50! 5E! 841! )0-1'811'S! ! (41! >$5>5')8)50! )'! 84#8!

)0-1'811'! E53&'1.!1V36&')-16@!50!.5F1'8)3!F#$%18'!5>1$#81! )0!#! 61''!1EE)3)108!F#$%18!#0.!

61''! 35F>18)8)-1! '>#31! 84#0! .5! F5$1! )081$0#8)50#66@! 5$)1081.! E)$F'S! ! (41! 1EE138! 5E!

)035F>6181! 3508$#38! 10E5$31F108! '45&6.! 91! *$1#81$! )0! 841'1! '>#31'! 84#0! )0! 845'1!=41$1!

E)$F'! #$1! '166)0*! 841)$! >$5.&38'! 85! 3&'85F1$! )0! 5841$! 35&08$)1'! 913#&'1! 841! 6#881$!

8$#0'#38)50'!F#@P!#8!61#'8P!)0!>#$8!35F1!&0.1$!841!*5-1$0#031!5E!9&@1$'U!)0'8)8&8)50'S!!`)-10!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
<K!Q!#6'5!3$1#81.!#!61''!$1'8$)38)-16@!.1E)01.!3508$56!'4#$1!.&FF@!84#8!1?&#6'!501!)E!#!E&0.!5=0'!O;!>1$3108!5$!
F5$1!5E!841!35F>#0@P!*)-10!84#8!'&34!#!'4#$1!=)66!5E810!*)-1!)0-1'85$'!#8!61#'8!-185!>5=1$S!!b1#6'!F118)0*!84)'!
84$1'456.!#335&08!E5$!OMSO!>1$3108!5E!841!'#F>61S! ! Q0!$1*$1'')50'!058!'45=0!41$1P!$1>6)3#8)50!5E!841!F5.16'!
&')0*!84)'!#681$0#81!F1#'&$1!>$5.&31!')F)6#$P!9&8!F5$1!')*0)E)3#08!$1'&68'S!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! O;!

61''!F#$%18!1EE)3)103@P!841!)F>5$8#031!5E!653#6!$1'5&$31'!E5$!'&9'8)8&8)0*!)0'8)8&8)50'!'45&6.!

91!41)*48101.!)0!.5F1'8)3#66@!5$)1081.!)0-1'8F108'S!!!

b#8#!50!F#$%18!5$)108#8)50! )'P! #*#)0P!058! 35F>6181S! ! Q8! 35F1'! E$5F!#! '&$-1@! 84#8! Q!

3#$$)1.!5&8!)0!3566#95$#8)50!=)84!QkW!.&$)0*!841!'1350.!4#6E!5E!:;;LP!)036&.)0*!841!?&1'8)50!

hY4#8!=#'!84)'!35F>#0@U'!>$)F#$@!8#$*18!F#$%18Gi!!]1'>50'1'!=1$1!$131)-1.!E5$!:LL!.1#6'!

#3$5''! OM! 35&08$)1'! #0.!F#0#*1.! 9@! :;! BC! E)$F'S! ! ]1'&68'! )0.)3#81! 84#8! [LSL! >1$3108! 5E!

)0-1'811'!=1$1!5$)1081.!85=#$.'!.5F1'8)3!F#$%18'!506@S!

"5.16'! M! #0.! L! E53&'! 50! e&'8! 845'1! .1#6'! 84#8! E53&'1.! 50! .5F1'8)3! F#$%18'! #0.!

'45=!#!'8$50*!F#*0)E)3#8)50!5E!841!'8&.@U'!F#)0!$1'&68'S! !b1'>)81!841!')*0)E)3#086@!'F#661$!

0&F91$!5E! 59'1$-#8)50'P! 841! 653#601''!.&FF)1'! #$1!>5')8)-1P! 6#$*1P! #0.! ')*0)E)3#08P!=4)61!

841!)081$#38)50!81$F'!#$1!01*#8)-1P!6#$*1P!#0.!F5$1!')*0)E)3#08!)0!9584!653#6!5$)*)0'!A"5.16!

MD!#0.!653#6!1V>1$)1031!A"5.16!LDS!!Z'!'&34P!841!F5.1$#8)0*!$561!5E!653#601''!9135F1'!F5$1!

)F>5$8#08! #'! 841! )F>#38! 5E! =1#%! )0'8)8&8)50'! )'! )0810')E)1.! 84$5&*4! E53&'! 0! .5F1'8)3!

F#$%18'S! ! Q8! )'! #6'5! =5$84! 058)0*! 84#8! 841! 351EE)3)108'! 50! E5$1)*0! 1V>1$)1031! E6)>! E$5F!

>5')8)-1! 85! 01*#8)-1! )0! 9584!F5.16'P! =)84! 841! 351EE)3)108! )0!"5.16! M! '45=)0*! &>! #'! 4)*4!

')*0)E)3#08S!

!

IC !+(=&10$+(0*

(4)'! >#>1$! >$5-).1'! 1F>)$)3#6! 1-).1031! 84#8! F#$%18! E#)6&$1! .&1! 85! =1#%! 3508$#38!

10E5$31F108!3#0!'1$-1!#'!#!9&')01''!5>>5$8&0)8@!E5$!E)$F'!=)84!841!$)*48!'8$#81*@!#0.!653#6!

$1'5&$31'S! ! (4)'! #681$0#8)-1! >1$'>138)-1! 50! 45=! )0'8)8&8)50'! F#881$! 5EE1$'! 1035&$#*)0*!

E)0.)0*'! E5$! 8=5!*$5&>'S! !k)$'8P! )8! )0.)3#81'! 84#8! )08$)0')3!$1'5&$31'!'1$-1!#'!#!35F>18)8)-1!

#.-#08#*1! 84#8! 3#0! *)-1! 653#6! E)$F'! #0! #.-#08#*1! 5-1$! 1-10! 1V>1$)1031.! E5$1)*0!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! O<!

35F>18)85$'! )0! '1)d)0*! 50! 5>>5$8&0)8)1'! #$)')0*! E$5F! F#$%18! E#)6&$1'! )0! 35&08$)1'! =)84!

=1#%1$!3508$#38!10E5$31F108S! !21350.P! )8!'45='!"fW'!84#8!34#6610*1'!$16#81.!85!3508$#38!

10E5$31F108!)0!#0@!E5$1)*0!F#$%18!3#0!91!5-1$35F1!84$5&*4!653#6!1V>1$)1031S!

! (41!E)0.)0*'!41$1!61#.!0#8&$#66@!85!?&1'8)50'!E5$!#..)8)50#6!$1'1#$34S!!"5'8!59-)5&'!

#$1! ?&1'8)50'! $1*#$.)0*! '>13)E)3#66@! =4)34! 653#6! $1'5&$31'! #$1! F5'8! )F>5$8#08! E5$!

3#>)8#6)d)0*! 50! =1#%! )0'8)8&8)50'! #0.! =41841$! 841$1! #$1! '45$83&8'! 85! #331'')0*! 845'1!

$1'5&$31'S! ! Q0! 841! >#$8)3&6#$! 35081V8! 5E! BCP! E5$! 1V#F>61P! 3#0! E5$1)*0! E&0.'! $108! 653#6!

$1'5&$31'! 84$5&*4! '@0.)3#8)50! 5E! .1#6'! =)84! 653#66@! 5$)*)0#8)0*! E&0.'G! ! Z0.! .51'! '&34!

$108#6! 4#-1! 6#'8)0*!9101E)8'! E5$! '&9'1?&108! '565! )0-1'8F108'G! !]16#81.! )'! )0-1'8)*#8)50!5E!

841! -#6&1! 5E! 841! 018=5$%! 5E! 1)841$! 35&08$@! 5EE)31'! 5$! 653#6! >#$801$'4)>'! 84#8! #! BC! E)$F!

1'8#96)'41'!=410!)0-1'8)0*!)081$0#8)50#66@S!

Z05841$! F1#0'! 85! >58108)#66@! #3?&)$1! 653#6! $1'5&$31'! F5$1! ?&)3%6@! )'! 84$5&*4!

4&F#0!$1'5&$31'!'8$#81*@S!!c)%1!61*#6!#0.!350'&68)0*!'1$-)31'!E)$F'P!BC!E)$F'!#$1!&0&'&#66@!

655'1! 5$*#0)d#8)50'! =41$1)0! )0.)-).&#6! F#0#*)0*! >#$801$'! =45! $&0! E&0.'! #$1! 4)*46@!

)03108)-)d1.S!!Z'!#!$1'&68P!=166N10.5=1.!61#.)0*!BC!E)$F'!'45&6.!91!#961!85!9&@!#6F5'8!#0@!

4&F#0!$1'5&$31'!841@!011.S!!28&.@!5E!84)'!)''&1!'45&6.!9101E)8!E$5F!841!0#'3108!0#8&$1!5E!

BC!)0!1F1$*)0*!13505F)1'P!=4)34!4#'!61.!85!F#0@!3#'1'!=41$1!01=!BC!E)$F'!#$1!F#.1!&>!

5E!1V>1$)1031.!>#$801$'!84#8!4#-1!'>&0!5EE!85*1841$!E$5F!#!F5$1!1'8#96)'41.!5$*#0)d#8)50S!

k&8&$1!=5$%P! 841$1E5$1P! '45&6.! 91! #961! 85! '1>#$#81! 841! 653#6! $1'5&$31'! 5E! BC! E)$F'! E$5F!

845'1!5E!841!)0.)-).&#6!>#$801$'!84#8!$&0!841)$!E&0.'S!

!

! !

!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! O:!

]CkC]CfWC2!
Z31F5*6&P! bS! #0.! 2S! \540'50! A:;;KDS! ! hH09&0.6)0*! Q0'8)8&8)50'Si! ! \5&$0#6! 5E! B56)8)3#6!
C3505F@P!<<OR!LILNLLKS!
Z6610P! kSP! \S! t)#0P! #0.! "S! t)#0! A:;;KDS! ! hc#=P! k)0#031P! #0.! C3505F)3! `$5=84! )0! W4)0#Si!!
\5&$0#6!5E!k)0#03)#6!C3505F)3'P!JJR!KJN<<[S!
Z$.#*0#P! 2SP! #0.! ZS! c&'#$.)! A:;;MDS! ! hCV>6#)0)0*! Q081$0#8)50#6! b)EE1$1031'! )0!
C08$1>$101&$'4)>R! (41! ]561! 5E! Q0.)-).&#6! W4#$#381$)'8)3'! #0.! ]1*&6#85$@! W50'8$#)08'Si!!
f/C]!Y5$%)0*!B#>1$!21$)1'P!f5S!<I;<:!A"#@DS!
/W`!A:;<;DS!!hf1=!"#$%18'P!f1=!]&61'R!Y)66!CF1$*)0*!"#$%18'!]1'4#>1!B$)-#81!C?&)8@Gi!
/#01$e11P!ZS!#0.!b&E65P!CS!A:;;;DS!n]1>&8#8)50!CEE138'!#0.!841!c)F)8'!5E!W508$#38)0*R!Z!28&.@!
5E!841!Q0.)#0!25E8=#$1!Q0.&'8$@SU!;+,$P6%1*,1='$Q)614%=$)2$05)4)3"5#P!<<KAOD!AZ&*&'8DP!LMLN
<;<JS!
/1%#1$8P! `11$8P! W#F>9166! ]S! ,#$-1@P! ! #0.! W4$)'8)#0! c&0.96#.! A:;;KDS! ! hb51'! E)0#03)#6!
6)91$#6)d#8)50!'>&$!*$5=84Gi!\5&$0#6!5E!k)0#03)#6!C3505F)3'P!g56&F1!JJP!Q''&1!<P!ONKKS!
/1'61@P!(S!A<LLKDS!!hB$5>1$8@!])*48'!#0.!Q0-1'8F108!Q03108)-1'R!(415$@!#0.!C-).1031!E$5F!
`4#0#Si!!\5&$0#6!5E!B56)8)3#6!C3505F@P!<;OAKDR!L;O_LOJS!
/6#3%P!/S!#0.!]S!`)6'50!A<LLMDS!!hg108&$1!3#>)8#6!#0.!841!'8$&38&$1!5E!3#>)8#6!F#$%18'R!9#0%'!
-1$'&'!'853%!F#$%18'Si!!\5&$0#6!5E!k)0#03)#6!C3505F)3'P!IJR!:ION:JJS!
/611%1P!\S!#0.!bS!C$0'8!A<LLODS!!W566#95$#8)0*!85!W5F>181S!!Y)61@R!f1=!q5$%S!
W&66P!]S!#0.!cS!WS!m&!A:;;KDS!!hQ0'8)8&8)50'P5=01$'4)>P#0.E)0#031R841!.181$F)0#08'!5E!>$5E)8!
$1)0-1'8F108!#F50*!W4)01'1!E)$F'Si!\5&$0#6!5E!k)0#03)#6!C3505F)3'P!JJR!<<JN<I[S!
b1'#)P! "SP! BS! `5F>1$'P! #0.! \S! c1$01$! A:;;ODS! ! hQ0'8)8&8)50'P! W#>)8#6! W50'8$#)08'P! #0.!
C08$1>$101&$)#6!k)$F!b@0#F)3'R!C-).1031!E$5F!C&$5>1Si!!f/C]!Y5$%)0*!B#>1$!f5S!<;<[K!
Ab13SDS!
/6)1'1P!B#&6!#0.!]591$8!CS!B65@4#$8! A:;;:DS! ! h`$5=84!"5.16)0*!H')0*!]#0.5F!W51EE)3)108!
"5.16'R!"5.16!/&)6.)0*P!(1'8)0*P!#0.!Q66&'8$#8)50'iS!!7$*#0)d#8)50#6!]1'1#$34!"1845.'P!g56S!
K!f5S!IS!
W#F9$).*1!Z''53)#81'!A:;<;DS!!W#F9$).*1!Z''53)#81'uC"BCZ!B1$E5$F#031!/1034F#$%S!
W#F1$50P!ZS!W56)0P!\50#4!`169#34P!#0.!b5&*6#'!")661$!A:;;[DS!!h]59&'8!Q0E1$1031!=)84!"&68)N
Y#@!W6&'81$)0*iP!f/C]!Y5$%)0*!B#>1$!f5S!(;O:JS!
W#$$566P! `6100! #0.! ")34#16! ,#00#0! A<LMLDS! ! hb10')8@! b16#@! )0! 841! C-56&8)50! 5E!
7$*#0)d#8)50#6! B5>&6#8)50'R! Z! "5.16! #0.! k)-1! CF>)$)3#6! (1'8'iP! Z.F)0)'8$#8)-1! 23)1031!
t&#$81$6@P!g56S!OIP!f5S!OP!I<<NIO;S!
W#-1'P! ])34#$.! #0.! ")34#16! B5$81$! A<LJJDS! ! hk$5F! C08$@! /#$$)1$'! 85! "59)6)8@! /#$$)1$'R!
W50e138&$#6! b13)')50'! #0.! W508$)-1.! b181$$1031! 85! f1=! W5F>18)8)50iP! (41! t&#$81$6@!
\5&$0#6!5E!C3505F)3'P!g56S!L<P!f5S!:P!>>S!:I<N:[:!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! OO!

W6#1''10'P!28)e0P!2)F150!be#0%5-P!\5'1>4!BS!,S!k#0P!c#$$@!,S!BS!c#0*!A:;;:DS!!hb)'108#0*6)0*!
841!)03108)-1!#0.!108$1034F108!1EE138'!5E!6#$*1!'4#$1456.)0*'iP!\5&$0#6!5E!k)0#031P!g56&F1!
KJP!Q''&1![P!>#*1'!:JI<_:JJ<S!
b16)5'P! Z0.$1=! #0.! B#&6! /1#F)'4! A<LLLDS! ! h2&$-)-#6! #0.! >$5E)8#9)6)8@R! (41! $561'! 5E!
1V>1$)1031! #0.! )08#0*)961! #''18'! )0! E5$1)*0! '&9').)#$@! >1$E5$F#031iP! (41! Z3#.1F@! 5E!
"#0#*1F108!\5&$0#6P!g56S!IIP!f5S!KP!<;:MN<;OMS!
b16)5'P! Z0.$1=! #0.! Y)856.! ,10)'d! A:;;;DS! ! h\#>#01'1! E)$F'y! )0-1'8F108! '8$#81*)1'! )0!
1F1$*)0*!13505F)1'iP!(41!Z3#.1F@!5E!"#0#*1F108!\5&$0#6P!g56S!IOP!f5S!OP!>>S!O;KNO:OS!
be#0%5-P! 2)F150P! ]#E#16! c#! B5$8#P! kS! c5>1dN.1N2)6#01'P! #0.!Z0.$1)! 2461)E1$! A:;;:DS! ! h(41!
]1*&6#8)50!5E!C08$@Si!!t&#$81$6@!\5&$0#6!5E!C3505F)3'P!<<JR!<NOJS!
C"BCZ!A:;<;#DS!!k&0.$#)')0*!#0.!Q0-1'8F108!]1-)1=P!Y#'4)0*850P!bWS!
C"BCZ!A:;<;9DS!!CF1$*)0*!"#$%18'!B$)-#81!C?&)8@!2&$-1@P!Y#'4)0*850P!bWS!
k5VP!\#F1'!A<LL[DS!!h(41!g108&$1!W#>)8#6!")$#*1R!Z''1'')0*!H2ZQb!CV>1$)1031!Y)84!C?&)8@!
Q0-1'8F108Si!H2ZQb!B$5*$#F!#0.!7>1$#8)50'!Z''1''F108!]1>5$8!f5S!<JS!
`16F#0P! Z0.$1=! #0.! \100)E1$! ,)66! A:;;JDS! b#8#! #0#6@')'! &')0*! $1*$1'')50! #0.!
F&68)61-16u4)1$#$34)3#6!F5.16'S!!W#F9$).*1!H0)-1$')8@!B$1''S!
`5F>1$'P!B#&6!ZS! zg108&$1!W#>)8#6!`$5=)0*!B#)0'R!245&6.! 841!"#$%18!b)18Gz!2>13)#6! Q''&1!
50!(41!C3505F)3'!5E!2F#66!/&')01''!k)0#031S! Q)614%=$)2$R%48"4>$%4A$J"4%45,!::P!05'S![NM!
AZ&*&'8!<LLMDR!<;MLN<<;IS!
`&61$P! QS! #0.!"S! `&)6610! A:;<;DS! ! hQ0'8)8&8)50'! #0.! 841! Q081$0#8)50#6)d#8)50! 5E! H2! g108&$1!
W#>)8#6!k)$F'Si!!\5&$0#6!5E!Q081$0#8)50#6!/&')01''P!I<R!<MKN:;KS!
`$#05-1881$! :;;KS! ! h(41! )F>#38! 5E! '53)#6! '8$&38&$1! 50! 13505F)3! 5&835F1'iP! \5&$0#6! 5E!
C3505F)3!B1$'>138)-1'P!g56S!<LP!f5S!<P!OONK;S!
,#00#0P! ")34#16! #0.! \540! k$11F#0! A<LMMDS! ! h(41! C3565*@! 5E! 7$*#0)d#8)50#6! "5$8#6)8@R!
ZF1$)3#0!c#95$!H0)50'P!<MO[N<LMKiP!;+,$N3,1"5%4$Q)614%=$)2$@)5")=)>'P!g56S!LIP!f5!<P!:KN
K:S!
,#$9)'50P!\S!#0.!BS!B1%#$!A<LLMDS!!2F#$8!Z66)#031'R!Z!`&).1!85!]1>1#8#961!2&331''S!!\5''1@N
/#''R!2#0!k$#03)'35P!WZS!
,10)'dP! YS! A:;;;DS! ! h(41! )0'8)8&8)50#6! 10-)$50F108! E5$! F&68)0#8)50#6! )0-1'8F108Si! ! (41!
\5&$0#6!5E!c#=P!C3505F)3'P!#0.!7$*#0)d#8)50P!<[R!OOINO[IS!
Q0%>10P! Z0.$1=! #0.! B#&6! /1#F)'4! A<LLJDS! ! h^05=61.*1P! /#$*#)0)0*! B5=1$P! #0.! 841!
Q0'8#9)6)8@! 5E! Q081$0#8)50#6! \5)08! g108&$1'iP!;+,$N5%A,3'$ )2$O%4%>,3,4*$ K,!",7S$g56S! ::P!
f5S!<P!<JJN:;:S!
\10*P! cS! #0.! BS! Y166'! A:;;;DS! ! h(41! b181$F)0#08'! 5E! g108&$1! W#>)8#6! k&0.)0*R! C-).1031!
Z3$5''!W5&08$)1'Si!!\5&$0#6!5E!W5$>5$#81!k)0#031P![R!:I<N:MLS!
\540'50P! 2SP! BS! /5501P!ZS! /$1#34P! #0.!CS! k$)1.F#0! A<LLLDS! ! hW5$>5$#81!`5-1$0#031! )0! 841!
Z')#0!k)0#03)#6!W$)')'Si!!\5&$0#6!5E!k)0#03)#6!C3505F)3'P!KMR!<I<N<M[S!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! OI!

\540'50P!2SP!\S!"3")66#0P!#0.!WS!Y55.$&EE!A:;;:DS!!hB$5>1$8@!])*48'!#0.!k)0#031Si!!ZF1$)3#0!
C3505F)3!]1-)1=P!L:R!<OOKN<OK[S!
\540'50P! 2SP! ^#&EF#00P! bSP! "3")66#0P! \SP! #0.!Y55.$&EEP! WS! A:;;;DS! hY4@! b5! k)$F'! ,).1Gi!
Q)614%=$)2$/6E="5$05)4)3"5#P!g56&F1!J[P!f&F91$!OP!\&01!:;;;!P!>>S!ILKNK:;S!
^#>6#0! #0.! 28$5F91$*! :;;OS! ! hk)0#03)#6! 3508$#38)0*! 8415$@! F118'! 841! $1#6! =5$6.R! Z0!
1F>)$)3#6! #0#6@')'! 5E! -108&$1! 3#>)8#6! 3508$#38'iP!]1-)1=!5E!C3505F)3! 28&.)1'P!g56&F1!J;P!
Q''&1!:P!>#*1'!:M<_O<KS!
^4#00#P!(S! #0.!^S! B#61>&! A<LLJDS! ! hY4@!k53&'1.! 28$#81*)1'!"#@!91!Y$50*! E5$!CF1$*)0*!
"#$%18'Si!!,#$-#$.!/&')01''!]1-)1=P!JKR!I<NIMS!
^4#00#P!(S!#0.!^S!B#61>&!A:;;;DS!!hQ'!`$5&>!ZEE)6)#8)50!B$5E)8#961!)0!CF1$*)0*!"#$%18'G!!Z0!
Z0#6@')'!5E!b)-1$')E)1.!Q0.)#0!/&')01''!`$5&>'Si!!;+,$Q)614%=$)2$J"4%45,P!KKR!M[JNML<S!
^4#00#P! (#$&0! #0.! \#0! ])-%)0! A:;;<DS! ! hC'8)F#8)0*! 841! >1$E5$F#031! 1EE138'! 5E! 9&')01''!
*$5&>'!)0!1F1$*)0*!F#$%18'iP!28$#81*)3!"#0#*1F108!\5&$0#6P!g56S!::P!f5S!<P!!IK_JS!
^)0*P! ]S! #0.! \5'4! c1-)01! A<LLODS! ! hk)0#031! #0.! `$5=84R! 234&F>181$! ")*48! 91! ])*48Si!!
t&#$81$6@!\5&$0#6!5E!C3505F)3'P!<;MR!J<JNJOMS!
^6#>>1$P! cS! #0.! QS! c5-1! A:;;IDS! ! hW5$>5$#81! `5-1$0#031P! Q0-1'85$! B$58138)50P! #0.!
B1$E5$F#031!)0!CF1$*)0*!"#$%18'Si!!Q)614%=$)2$H)1()1%*,$J"4%45,P!<;R!J;ONJ:MS!
^5*&8P! /S! A<LMLDS! ! h(41! 28#9)6)8@! 5E! \5)08! g108&$1'R! ]13)>$53)8@! #0.! W5F>18)8)-1! ])-#6$@Si!!
\5&$0#6!5E!Q0.&'8$)#6!C3505F)3'P!OMR!<MON<LMS!
c#!B5$8#P!]SP!kS!c5>1dN.1N2)6#01'P!ZS!2461)E1$P!#0.!]S!g)'40@!A:;;:DS!!hQ0-1'85$!B$58138)50!#0.!
W5$>5$#81!g#6&#8)50Si!!\5&$0#6!5E!k)0#031P!KJR!<<IJN<<J;S!
c#!B5$8#P!]SP!c{>1dN.1N2)6#01'P!kSP!2461)E1$P!ZSP!#0.!g)'40@P!]S!A<LLJDS!nc1*#6!b181$F)0#08'!5E!
CV81$0#6!k)0#031UP!Q)614%=$)2$J"4%45,$A\&6@DS!
c#1-10P!cS!#0.!WS!Y55.$&EE!A:;;JDS!!h(41!t&#6)8@!5E!841!c1*#6!2@'81FP!k)$F!7=01$'4)>P!#0.!
k)$F!2)d1Si!!;+,$K,!",7$)2$05)4)3"5#$%4A$@*%*"#*"5#P!MLAIDR![;<N[<IS!
c11.'P!]S!#0.!\S!2&841$6#0.!A:;;ODS!!hB$)-#81!C?&)8@!Q0-1'8)0*!)0!CF1$*)0*!"#$%18'Si!!Q)614%=$
)2$N((=",A$H)1()1%*,$J"4%45,P!<KR!MN<[S!
c1$01$P!\S!#0.!ZS!2345#$!:;;KDS!!hb51'!c1*#6!C0E5$31F108!ZEE138!k)0#03)#6!($#0'#38)50'G!(41!
W508$#38&#6!W4#0016!Q0!B$)-#81!C?&)8@Si!!(41!t&#$81$6@!\5&$0#6!5E!C3505F)3'P!<:;R!::ON:I[S!
c)348P!ZF)$!#0.!\5$.#0!2)1*16!A:;;[DS! !h253)#6!b)F10')50'!5E!C08$1>$101&$'4)>Si!Q0!LM2)1A$
&%4AE))8$)2$04*1,(1,4,61#+"(P!1.)81.!9@!"#$%!W#''50P!/1$0#$.!q1&0*P!Z0&$#.4#!/#'&!#0.!
f)*16!Y#.1'50S!7VE5$.R!7VE5$.!H0)-1$')8@!B$1''S!
c&5!#0.!W410*!:;;KS!!hh^11>)0*!)8!#66!)0!841!E#F)6@R!(41!]561!5E!B#$8)3&6#$)'8)3!]16#8)50'4)>'!
)0! /&')01''! `$5&>! B1$E5$F#031! .&$)0*! Q0'8)8&8)50#6! ($#0')8)50Si! Z.F)0)'8$#8)-1! 23)1031!
t&#$81$6@P!K;R!I;I_IOLS!
"3")66#0P! \S! #0.! Y55.$&EEP! WS! A<LLLDS! nQ081$E)$F! ]16#8)50'4)>'! #0.! Q0E5$F#6! W$1.)8! )0!
g)180#FSU!P6%1*,1='$Q)614%=$)2$05)4)3"5#P!<<IAIDP!<:MKNO:;S!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! OK!

"1@1$P!^SP!2S!C'8$)0P!2S^S!/4#&F)%P!#0.!"S!B10*P!A:;;LDS!!nQ0'8)8&8)50'P!]1'5&$31'P!#0.!C08$@!
28$#81*)1'!)0!CF1$*)0*!C3505F)1'SU!!@*1%*,>"5$O%4%>,3,4*$Q)614%=P!O;P![<NM;S!
B10*! #0.! ,1#84! <LL[S! ! hh(41! *$5=84! 5E! 841! E)$F! )0! >6#001.! 13505F)1'! )0! 8$#0')N! 8)50R!
Q0'8)8&8)50'P! 5$*#0)d#N! 8)50'P! #0.! '8$#81*)3! 345)31Si! Z3#.1F@! 5E!"#0#*1F108! ]1-)1=P! :<R!
IL:_K:MS!
B65@4#$8!#0.!g#0.1091$*!:;<;S!!hc50*)8&.)0#6!$1'1#$34R!(41!8415$@P!.1')*0P!#0.!#0#6@')'!5E!
34#0*1iP!\5&$0#6!5E!"#0#*1F108S!
B5$81$!A<LM;DP!W5F>18)8)-1!28$#81*@R!(1340)?&1'!E5$!Z0#6@d)0*!Q0.&'8$)1'!#0.!W5F>18)85$'!
B$#4#6#.P! WS^S! #0.!`S!,#F16! A<LL;DS! h(41!W5$1!W5F>181031!5E! 841!W5$>5$#8)50Si!,#$-#$.!
/&')01''!]1-)1=!A"#@N\&01!<LL;DR!JLNL<S!!
]#91N,1'%184P! 2S! #0.! ZS! 2%$50.#6! A:;;KDS! ! "&68)61-16! #0.! c50*)8&.)0#6! "5.16)0*! H')0*!
28#8#S!!W5661*1!28#8)50P!(1V#'R!28#8#!B$1''S!
]#e#0P!]#*4&$#FP!#0.!Z$-)0.!2&9$#F#0)#0S!:;;JS!zb51'!Z).!ZEE138!`5-1$0#031Gz!N3,1"5%4$
05)4)3"5$K,!",7P!LJA:DR!O::_O:JS!!
]51! #0.! 2)1*16! :;;LS! ! hk)0#031! #0.! B56)8)3'R! Z! ]1-)1=! C''#@! /#'1.! 50! ^100184! b#Fy'!
Z0#6@')'! 5E! c1*#6! ($#.)8)50'! )0! (41! c#=`$5=84! f1V&'iP! \5&$0#6! 5E! C3505F)3! c)81$#8&$1P!
g56&F1!IJP!f&F91$!OS!
2#V10)#0!ZS!<LLIS!]1*)50#6!Z.-#08#*1R!W&68&$1!#0.!W5F>18)8)50!)0!2)6)350!g#661@!#0.!]5&81!
<:MS!W#F9$).*1P!"ZR!,#$-#$.!H0)-1$')8@!B$1''S! 
2)1*16P! \5$.#0! A:;;KDS! ! hW#0! k5$1)*0! k)$F'! /50.! (41F'16-1'! CEE138)-16@! 9@! ]108)0*! HS2S!
213&$)8)1'!c#='Gi!Q)614%=$)2$J"4%45"%=$05)4)3"5#!JKP!05S!:P!O<LNOKLS 
2)1*16P! \5$.#0!A:;;LDS! !hQ'!(41$1!#!/1881$!W5FF)8F108!"134#0)'F!84#0!W$5''Nc)'8)0*'!E5$!
CF1$*)0*! C3505F@! k)$F'G! ! C-).1031! E$5F! "1V)35iP! \5&$0#6! 5E! Q081$0#8)50#6! /&')01''!
28&.)1'P!g56S!I;P!<<J<N<<L<S!
25$10'10P! \1'>1$P! #0.! (59@! CS! 28&#$8! A:;;;DS! zZ*)0*P! 79'561'31031P! #0.! 7$*#0)d#8)50#6!
Q005-#8)50Sz!Z.F)0)'8$#8)-1!23)1031!t&#$81$6@P!g56S!IK!A"#$34DP!>>S!M<N<<:S!
Y55.$&EEP! WS! A:;;[DS! n"1#'&$)0*! Q0'8)8&8)50'UP! W4#>81$! )0! B4*,14%*")4%=$ &%4AE))8$ )4$ *+,$
05)4)3"5#$)2$H)116(*")4S!
m&P!bSP!s!2410%#$P!7S!:;;:S!Q0'8)8&8)50#6!.)'8#031!#0.!841!F&68)0#8)50#6!1081$>$)'1S!N5%A,3'$
)2$ O%4%>,3,4*$ K,!",7P! :JAIDR! [;MN[<MSl#411$! A<LLKDS! ! h7-1$35F)0*! 841! 6)#9)6)8@! 5E!
E5$1)*001''iP!Z3#.1F@!5E!"#0#*1F108!\5&$0#6S!



\7/!"Z]^C(!BZBC]!_!"Z]^H2!(ZH22Q`!

! O[!

!

J"A&-*B2*K145-8*K"<#&-*"(9*L%:-4*K"<-*!+1(%48*M-"4*N1(9*!:"4"=%-4$0%$=0 
The data in this figure is sourced from ThomsonReuters’ SDC Platinum and is made up of data on all funds with a 
combination of vintage year and country headquarters connected to an IFC-invested fund.  IFC-invested funds 
listed as being based in OECD countries are not included, as it would be misleading to compare these emerging 
markets oriented funds to the overwhelmingly domestically oriented funds in these countries. 

 
Full Sample in IFC-invested  

Countries-Vintage Years IFC-invested Funds Only 

Variable Obs Mean 
Std. 
Dev. Min Max Obs Mean 

Std. 
Dev. Min Max 

IFC Fund 
(Dummy) 658 0.1 0.3 0 1 

     

Local Experience 
(Dummy) 658 0.4 0.5 0 1 93 0.5 0.5 0 1 
Previous Local 
Funds  658 1.3 3.1 0 24 93 1.2 1.8 0 9 
Foreign 
Experience 
(Dummy) 658 0.1 0.3 0 1 93 0.2 0.4 0 1 
Total Previous 
Funds 658 4.6 18.1 1 208 93 3.0 3.0 1 14 
Investment Profile 
(ICRG) 646 8.0 2.2 3 12 88 7.7 2.3 3 12 
Aggregate 
Country Funds 658 97.4 77.0 1 250 93 50.2 63.5 1 250 

GDP (USD billion) 653 628.0 645.0 3.6 2,660.0 92 383.0 512.0 3.6 2,660.0 

Bank Credit / GDP 636 87.0 46.4 8.6 198.1 87 81.7 50.2 8.6 198.1 



!
Table 2: Testing for Selection Bias in the IFC Sample 

The dependent variable in the following 6 probit models is a dummy variable that equals one for IFC-invested funds and zero for all other funds.  The sample 
across models is all funds in the SDC Platinum database with a combination of vintage year and country headquarters connected to an IFC-invested fund. A 
primary independent variable is a measure of the completeness of institutions, ICRG’s Investment Profile index.   Three additional independent variables are 
dummies for funds: i.) focused on VC investments; ii.) managed by firms that had previously raised funds based in the same country; and iii.) managed by 
firms that had previously raised funds based outside of the same country.  Model 1 includes all four independent variables, while Models 3-5 individually add in 
interactions of the institutional completeness measure with each of the dummy variables.  Model 5 includes all three interaction term variables.  All models 
include controls for country fund density, market size, and access bank credit. 
 (6) (7) (8) (9) (10) 
 IFC Fund IFC Fund IFC Fund IFC Fund IFC Fund 
Investment Profile -0.063 -0.053 -0.039 -0.066 -0.038 
 (0.049) (0.049) (0.075) (0.049) (0.077) 
Country Funds (Logged) 0.297 0.264 0.255 0.293 0.222 
 (0.241) (0.229) (0.242) (0.244) (0.232) 
GDP (Logged) -0.295 -0.266 -0.344** -0.327* -0.341** 
 (0.190) (0.182) (0.171) (0.181) (0.141) 
Trade / GDP (Logged) -0.813** -0.863*** -0.873** -0.861** -0.959*** 
 (0.329) (0.332) (0.357) (0.344) (0.359) 
Bank Credit / GDP 0.0151*** 0.0144*** 0.0152*** 0.0153*** 0.0147*** 
 (0.004) (0.004) (0.004) (0.004) (0.005) 
Foreign Experience (Dummy) 0.566* 1.196 0.563* 0.566* 1.185 
 (0.331) (1.193) (0.328) (0.331) (1.187) 
Local Experience (Dummy) 0.712*** 0.709*** 1.000* 0.714*** 0.948* 
 (0.144) (0.143) (0.534) (0.146) (0.567) 
Venture Capital Fund (Dummy) 0.047 0.055 0.043 -0.071 -0.068 
 (0.323) (0.317) (0.319) (0.398) (0.391) 
Interaction: Foreign Experience * Investment Profile  -0.077   -0.076 
  (0.124)   (0.123) 
Interaction: Local Experience * Investment Profile   -0.036  -0.029 
   (0.062)  (0.067) 
Interaction: VC * Investment Profile    0.022 0.022 
    (0.034) (0.034) 
Vintage Year FE Yes Yes Yes Yes Yes 
Country FE Yes Yes Yes Yes Yes 
Constant 9.125* 10.57** 8.648* 10.15** 10.95*** 
 (5.221) (4.640) (5.053) (5.006) (3.776) 
Clustering of Errors Country Country Country Country Country 
Observations 616 616 611 616 611 
R-squared 0.236 0.214 0.235 0.236 0.236 

Robust standard errors in parentheses.  *** p<0.01, ** p<0.05, * p<0.1 
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Table 5: Descriptive Statistics by Contract Enforcement Regime, Firm Origins, and Firm Experience 

This table presents means, standard deviations, and t-statistics from tests of differences in means for country and firm-level variables between: i.) foreign and locally originating PE firms; ii.) 
locally experienced PE firms and first time local entrants; and iii.) low contract enforcement and high contract enforcement environments.  Foreign Origins refers to firms established in the US or 
Western Europe, while Local Origins are firms established in emerging economies.  Local Experience refers to firms that are on at least their second fund oriented towards the country of 
investment.  Finally, Low Contract Enforcement refers to observations based in countries with a score on the main contract enforcement measure, ICRG's Investment Profile, of 5 or less, while 
High Contract Enforcement is those with at least a score of 10 (ICRG's measure goes from 3-12).   

A. One-Way Simple Divisions: By Origins, Experience, and Contract Enforcement   

 Full Sample 

Low Contract 
Enforcement 

(1) 

High Contract 
Enforcement 

(2) 

t-stat. of 
Diff. in 
Means 

Foreign Origins 
(3)  

Local Origins 
(4) 

t-stat. of 
Diff. in 
Means 

No Local 
Experience (5) 

Local 
Experience (6) 

t-stat. of 
Diff. in 
Means 

 Mean 
Std. 
Dev. Mean 

Std. 
Dev. Mean 

Std. 
Dev. (2)-(1) Mean 

Std. 
Dev.  Mean 

Std. 
Dev. (4) - (3) Mean 

Std. 
Dev. Mean 

Std. 
Dev. (6)-(5) 

QIRR -0.06 0.44 0.01 0.34 -0.16 0.55 2.105** -0.02 0.43  -0.15 0.45 2.670*** -0.06 0.43 -0.08 0.48 0.46 
Investment 
Profile (ICRG) 7.51 2.12 4.68 0.59 10.82 0.63 -57.593*** 7.53 2.16  7.46 2.07 0.28 7.28 2.05 8.18 2.20 -3.485*** 
Regulatory 
Quality (WB) 0.32 0.60 -0.04 0.50 0.75 0.47 -9.199*** 0.34 0.63  0.28 0.53 0.91 0.35 0.61 0.25 0.54 1.34 
Property 
Rights 
(Heritage) 54.21 17.06 47.58 11.90 64.46 12.99 -7.757*** 54.07 17.98  54.44 15.37 -0.20 54.54 17.82 53.22 14.59 0.62 
Country PE 
Funds 
(Logged) 2.23 1.44 2.26 1.40 2.87 1.28 -2.590** 2.20 1.43  2.29 1.46 -0.59 2.10 1.42 2.63 1.42 -2.976*** 
GDP (Logged 
USD billions) 25.39 1.39 25.68 1.48 25.22 1.22 1.953* 25.27 1.43  25.60 1.29 -2.171** 25.29 1.40 25.69 1.31 -2.334** 
Foreign 
Experience 
(Dummy) 0.42 0.49 0.35 0.48 0.52 0.50 -2.032** 0.64 0.48  0.02 0.15 14.102*** 0.42 0.49 0.43 0.50 -0.13 
Local 
Experience 
(Dummy) 0.25 0.43 0.24 0.43 0.38 0.49 -1.762* 0.21 0.41  0.33 0.47 -2.461** 0.00 0.00 1.00 0.00 -- 
Local Funds 
(Logged) 0.23 0.44 0.24 0.48 0.31 0.41 -0.941 0.16 0.32  0.35 0.57 -4.097*** 0.00 0.00 0.92 0.36 -- 
Local Origins 
(Dummy) 0.36 0.48 0.42 0.50 0.35 0.48 0.822 0.00 0.00  1.00 0.00 -- 0.33 0.47 0.47 0.50 -2.461** 
Aggregate 
Investment 
(Logged) 1.27 1.78 1.05 1.63 1.42 1.57 -1.321 1.53 1.67  0.82 1.88 3.671*** 1.32 1.64 1.14 2.15 0.82 
Firm-Country-
Year 
Observations 348   65   66     222     126     261   87     
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Table 5 (continued): Descriptive Statistics by Contract Enforcement Regime, Firm Origins, and Firm Experience  

B. Two-Way Sample Division: By Origins and Local Experience WITHIN High and Low Contract Enforcement   

 High Contract Enforcement Low Contract Enforcement  

 
Foreign Origins 

(1) 
Local Origins 

(2) 

t-stat. of 
Diff. in 
Means 

No Local 
Experience (3) 

Local 
Experience (4) 

t-stat. of 
Diff. in 
Means  

Foreign Origins 
(5) 

Local Origins 
(6) 

t-stat. of 
Diff. in 
Means 

No Local 
Experience (7) 

Local 
Experience 

(8) 

t-stat. of 
Diff. in 
Means 

 Mean 
Std. 
Dev. Mean 

Std. 
Dev. (2) - (1) Mean 

Std. 
Dev. Mean 

Std. 
Dev. (3)-(4)  Mean 

Std. 
Dev. Mean 

Std. 
Dev. (6)-(5) Mean 

Std. 
Dev. Mean 

Std. 
Dev. (8)-(7) 

QIRR -0.02 0.56 -0.42 0.46 2.882*** -0.16 0.63 -0.17 0.42 0.061  0.07 0.32 -0.07 0.36 1.624 -0.02 0.24 0.08 0.57 -0.998 
Investment 
Profile (ICRG) 10.90 0.63 10.67 0.63 1.415 10.85 0.68 10.78 0.56 0.430  4.55 0.69 4.86 0.36 -2.144** 4.64 0.60 4.81 0.54 -1.025 
Regulatory 
Quality (WB) 0.85 0.52 0.56 0.30 2.419** 0.84 0.46 0.59 0.46 2.148**  -0.07 0.50 0.00 0.51 -0.510 -0.02 0.53 -0.09 0.44 0.497 
Property 
Rights 
(Heritage) 66.67 13.91 60.43 10.22 1.885* 67.00 11.59 60.40 14.28 2.041**  45.26 12.68 50.71 10.16 -1.874* 47.20 13.41 48.75 5.00 -0.451 
Country PE 
Funds 
(Logged) 2.85 1.34 2.92 1.21 -0.219 3.09 1.21 2.52 1.35 1.779*  2.04 1.39 2.57 1.38 -1.521 2.01 1.32 3.06 1.38 -2.753*** 
GDP (Logged 
USD billions) 25.19 1.26 25.28 1.16 -0.276 25.11 1.11 25.40 1.38 -0.955  25.42 1.53 26.04 1.35 -1.727* 25.41 1.54 26.53 0.80 -2.756*** 
Foreign 
Experience 
(Dummy) 0.79 0.42 0.04 0.21 8.016*** 0.50 0.51 0.56 0.51 -0.465  0.61 0.50 0.00 0.00 6.452*** 0.40 0.49 0.19 0.40 1.558 
Local 
Experience 
(Dummy) 0.43 0.50 0.30 0.47 0.976 0.00 0.00 1.00 0.00 --  0.11 0.31 0.43 0.50 -3.215*** 0.00 0.00 1.00 0.00 -- 
Local Funds 
(Logged) 0.32 0.38 0.30 0.47 0.161 0.00 0.00 0.81 0.19 --  0.07 0.22 0.46 0.63 -3.512*** 0.00 0.00 0.98 0.47 -- 
Local Origins 
(Dummy) 0.00 0.00 1.00 0.00 -- 0.40 0.50 0.28 0.46 0.976  0.00 0.00 1.00 0.00 -- 0.32 0.47 0.75 0.45 -3.215*** 
Aggregate 
Investment 
(Logged) 1.81 1.54 0.69 1.36 2.932*** 1.14 1.47 1.86 1.64 -1.850*  1.42 1.53 0.53 1.64 2.266** 1.26 1.49 0.38 1.89 1.933* 
Firm-Country-
Year 
Observations 42   23     40   25       38   28     50   16     
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 QIRR ICRG WB Heritage 
Local 

Origins Local Exp For Exp Funds Agg Inv 
QIRR 1.000         
Investment Profile (ICRG) -0.083 1.000        
Regulatory Quality (WB) -0.160*** 0.398*** 1.000       
Property Rights (Heritage) -0.140*** 0.263*** 0.764*** 1.000      
Local Origins (Dummy) -0.142*** -0.015 -0.049 0.011 1.000     
Local Experience (Dummy) -0.025 0.184*** -0.072 -0.034 0.131** 1.000    
Foreign Experience (Dummy) 0.093* 0.160*** 0.058 0.045 -0.604*** 0.007 1.000   
Country Funds / GDP (Logged) 0.016 0.303*** 0.141*** 0.176*** -0.087 0.041 0.137** 1.000  
Aggregate Investment (Logged) 0.154*** 0.028 0.150*** 0.068 -0.194*** -0.044 -0.013 -0.252*** 1.000 
!!

!

!"#$%&@(&AB&A%.C*.4",D%&",:&E7.4&F.7G7,1&",:&BH5%.7%,D%&

 Yes No 
Firms Originating in Emerging Economies -2.7% 3.9% 
Firms with Previous Local Fund 2.3% 2.0% 
Firms with Previous Foreign Fund 3.8% 1.3% 
!
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Table 9: Contract Enforcement and PE Performance in Emerging Economies 

This table presents 6 OLS regressions on the performance of PE firms in emerging economies, including variables 
for industry share, fixed effects for year, country, and firm, and two-way clustering of errors for both country of 
investment and PE firm.  The unit of observation is total deals initiated by a particular PE firm in a particular 
country and a particular year.  The dependent variable is the return on investment for each firm-country-firm 
observation.  The independent variable used to proxy for contract enforcement in Models 1-3 is the ICRG's 
Investment Profile measure, while Model 4 uses World Bank's Regulatory Quality measure, Model 5 uses Heritage 
Foundation's Property Rights index, and Model 6 uses a measure of financial development calculated by dividing 
domestic credit by GDP (source: World Bank).  A control for total investment per observation is included in each 
model. 
  (1) (2) (3) (4) (5) (6) 
    Basic Competition Full WB Heritage Finance 

Investment Profile 
(ICRG) -0.039* -0.036* -0.034*    
 (0.021) (0.019) (0.019)    
Regulatory Quality 
(World Bank)    -0.391**   
    (0.160)   
Property Rights 
(Heritage Foundation)     -0.0131*  
     (0.007)  
Financial 
Development: 
Domestic Credit / GDP      0.000 

In
st

it
ut

io
ns

 

      (0.003) 
Locally Experienced 
Firm (Dummy)   -0.017 -0.036 -0.052 -0.018 
   (0.116) (0.103) (0.098) (0.122) 
Locally Originating 
Firm (Dummy)   0.780** 0.803** 0.722** 0.885** 
   (0.334) (0.332) (0.353) (0.355) 
Foreign Experienced 
Firm (Dummy)   0.747*** 0.887*** 0.750*** 0.793*** 

Fi
rm

 E
xp

. 
&

 O
ri

gi
ns

 

   (0.140) (0.143) (0.143) (0.139) 
Industry Competition: 
Country PE Firms / 
GDP (Logged)  0.094 0.108 0.053 0.055 0.132 
  (0.141) (0.142) (0.105) (0.129) (0.156) 
Aggregate Investment 
per Observations 
(Logged) 0.060 0.060 0.060 0.056 0.060 0.060 
 (0.043) (0.043) (0.041) (0.041) (0.040) (0.042) 
Industry Shares Yes Yes Yes Yes Yes Yes 
Year Fixed Effects Yes Yes Yes Yes Yes Yes 
Country Fixed Effects Yes Yes Yes Yes Yes Yes 

C
on

tr
ol

s 

PE Firm Fixed Effects Yes Yes Yes Yes Yes Yes 

 
Observations 
(Country-Firm-Year) 348 348 348 348 347 348 

 Two-way Clustering 
PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country 

 Country Clusters 51 51 51 51 51 51 
 PE Firm Clusters 47 47 47 47 47 47 
  R-squared 0.034 0.037 0.046 0.064 0.059 0.036 

 Robust standard errors in parentheses.  *** p<0.01, ** p<0.05, * p<0.1 
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Table 10: The Performance Effect of the Interaction of Contract Enforcement and Firm Resources 

This table presents 10 OLS regressions on the performance of PE firms in emerging economies, including variables for industry share, fixed effects for year, country, and firm, and two-way clustering of errors for both 
country of investment and PE firm.  The unit of observation is total deals initiated by a particular PE firm in a particular country and a particular year.  The dependent variable is the return on all investments for each 
observation.   Model 4 uses a subsample of just investments by firms that previously raised a local fund and Models 5 includes only the investments of firms working on their first local fund.  The sample is then split into 
firms originating in emerging economies in Models 4 and 7 and those originating in OECD countries in Models 5 and 8.  The main independent variable used to proxy for the completeness of institutions in all models in this 
table is the ICRG's Investment Profile measure.  A control for total investment per PE firm-country-year observation is included in each model. 

  (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) 

  
Local Origins 

Only 
Foreign 

Origins Only 
Origins 
Interact 

Local Exp. 
Only 

First Time 
Local Only Exp. Interact 

Local Origins 
Only 

Foreign 
Origins Only 

Triple 
interaction 

Both 
Interactions 

 Contract Enforcement (ICRG) -0.025 -0.050** -0.012 -0.084* -0.008 0.000 -0.033 -0.003 -0.031* 0.025 

  (0.025) (0.023) (0.020) (0.051) (0.019) (0.016) (0.029) (0.017) (0.017) (0.018) 
Locally Experienced Firm 
(Dummy) -0.020 0.012 -0.052   0.742*** -0.147 1.087*** 0.054 0.733** 

 (0.159) (0.156) (0.130)   (0.275) (0.298) (0.381) (0.142) (0.309) 
Locally Originating Firm 
(Dummy)   1.287*** 0.364 1.219* 0.872***   0.819** 1.414*** 

   (0.372) (0.564) (0.626) (0.322)   (0.327) (0.381) 
Foreign Experienced Firm 
(Dummy) 1.093** 1.060*** 0.774*** -0.041 0.813*** 0.778*** 1.132** 1.021*** 0.803*** 0.808*** Fi

rm
 E

xp
. 

&
 O

ri
gi

ns
 

 (0.434) (0.110) (0.131) (0.334) (0.112) (0.122) (0.443) (0.067) (0.130) (0.114) 
Interaction: Local Exp.*Contract 
Enforcement      -0.094*** 0.016 -0.136***  -0.097*** 

      (0.032) (0.039) (0.045)  (0.037) 
Interaction: Local 
Origins*Contract Enforcement   -0.073***       -0.078*** 

   (0.020)       (0.025) 
Interaction: Local Exp.*Local 
Origins*Contract Enforcement         -0.043**  

In
te

ra
ct

io
ns

 

         (0.020)  
Industry Competition: Country 
PE Firms / GDP (Logged) 0.245** 0.087 0.120 0.056 -0.052 0.091 0.232* 0.007 0.135 0.104 

 (0.118) (0.170) (0.145) (0.307) (0.116) (0.122) (0.122) (0.113) (0.139) (0.123) 
Aggregate Investment per 
Observations (Logged) 0.119*** -0.008 0.057 0.088** -0.005 0.057 0.120*** -0.006 0.052 0.054 

 (0.038) (0.045) (0.041) (0.037) (0.060) (0.039) (0.039) (0.037) (0.041) (0.038) 

Industry Shares Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes 

Year Fixed Effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes 

Country Fixed Effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes 

C
on

tr
ol

s 

PE Firm Fixed Effects Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes 

 Observations 126 222 348 87 261 348 126 222 348 348 

 Two-way Clustering 
PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country 

 Country Clusters 24 47 51 23 46 51 24 47 51 51 

 PE Firm Clusters 26 21 47 15 42 47 26 21 47 47 

 R-squared 0.172 0.059 0.063 0.185 0.024 0.077 0.172 0.132 0.057 0.097 
 Robust standard errors in parentheses.  *** p<0.01, ** p<0.05, * p<0.1 
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Table 11: Deal Level Robustness and Supplemental Analyses 
This table presents 9 OLS regressions on the performance of PE firms in emerging economies, including fixed effects for industry, year, country, and firm, and two-way clustering of errors 
for both country of investment and PE firm.  The unit of observation is the individual company deals of IFC-invested funds.  The dependent variable in Model 1 is the return on investment for 
each deal.  For Models 2-9, the dependent variable is the Public Market Equivalent, which is the same return measure used in Model 1 minus the return that would have come from a 
simultaneous investment into the MSCI Emerging Markets Index.  The independent variable used to proxy for contract enforcement in all models is ICRG's Investment Profile measure.  A 
control for total investment per observation is included in each model.  Models 1-5 involve the full sample, while Models 6-7 examine a subsample of deals where the PE fund owned less 
than 50%, and Models 8-9 consider just deals where the portfolio company's main target market was its domestic market. 

  (1)  (2) (3) (4) (5)  (6) (7)  (8) (9) 

  DV= QIRR  DV=Public Market Equivalent 

  Full Sample  Minority Deals Only  Domestic Market Only 

    Basic   Basic Competition 
Exp. 

Interact 
Origins 
Interact   

Origins 
Interact 

Exp. 
Interact   

Origins 
Interact 

Exp. 
Interact 

  -0.037*  -0.037* -0.037* -0.008 -0.004  0.025 0.004  -0.008 -0.014 

 
Contract Enforcement 
(ICRG) (0.022)  (0.022) (0.022) (0.019) (0.026)  (0.034) (0.031)  (0.054) -0.065 

    0.592** 0.052  0.105 0.546*  0.224** 1.120*** Locally Experienced Firm 
(Dummy)     (0.284) (0.049)  (0.110) (0.283)  (0.102) -0.19 

    -0.229* 0.269  0.956* 0.109  0.973 -0.468* Locally Originating Firm 
(Dummy)     (0.137) (0.192)  (0.550) (0.293)  (0.682) -0.282 

    0.533*** 0.546***  1.031** 0.948**  -0.320 -0.921*** 

Fi
rm

 E
xp

. 
 

&
 O

ri
gi

ns
 

Foreign Experienced Firm 
(Dummy)     (0.133) (0.121)  (0.487) (0.460)  (0.239) -0.156 

    -0.069*    -0.054   -0.132*** Interaction: Local 
Exp.*Contract Enforcement     (0.036)    (0.040)   -0.032 

     -0.090***  -0.120***   -0.152**  

In
te

ra
ct

io
ns

 

Interaction: Local 
Origins*Contract 
Enforcement      (0.029)  (0.045)   (0.062)  

   -0.046 -0.041 -0.040  -0.081 -0.064  0.379** 0.428** Industry Competition: 
Country PE Firms / GDP 
(Logged)    (0.139) (0.125) (0.141)  (0.132) (0.121)  (0.155) -0.185 

0.016  0.016 0.016 0.010 0.011  0.021 0.024  -0.044 -0.051 Aggregate Investment per 
Observations (Logged) (0.031)  (0.030) (0.030) (0.030) (0.030)  (0.028) (0.028)  (0.073) -0.07 

Industry Fixed Effects Yes  Yes Yes Yes Yes  Yes Yes  Yes Yes 

Year Fixed Effects Yes  Yes Yes Yes Yes  Yes Yes  Yes Yes 

Country Fixed Effects Yes  Yes Yes Yes Yes  Yes Yes  Yes Yes 

C
on

tr
ol

s 

PE Firm Fixed Effects Yes  Yes Yes Yes Yes  Yes Yes  Yes Yes 

 Observations 702  702 702 702 702  420 420  209 209 

 Two-way Clustering 
PE Firm & 
Country  

PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country 

PE Firm & 
Country  

PE Firm & 
Country 

PE Firm & 
Country  

PE Firm & 
Country 

PE Firm & 
Country 

 Country Clusters 51  51 51 51 51  42 42  30 30 

 PE Firm Clusters 47  47 47 47 47  43 43  17 17 

  R-squared 0.006   0.006 0.006 0.016 0.018   0.029 0.017   0.038 0.042 
 Robust standard errors in parentheses.  *** p<0.01, ** p<0.05, * p<0.1 
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Table 12: Random Coefficients Model 
This table presents 8 Random Coefficients Modeling (RCM) models on the returns of private equity firms in emerging markets.  The unit of observation is the 
individual company deals of IFC-invested funds.  The dependent variable is the return on all investments for each observation.  All models include fixed effects for 
year of investment, variables for each industry (based on 2-digit GICS) on the share of total investments per observation, and controls for competition between PE 
funds in the country of investment and total invested capital per observation.  Models 1-5 and 8 use the full sample, while models 6 and 7 split it by whether the PE 
firm has local origins (Model 6) or Foreign Origins (Model 7).  All models use the ICRG's Investment Profile as the main independent variable for institutional 
completeness. 

 (1) (2) (3) (4) (5)  (6)  (7)  (8) 

 Full Sample  
Local 

Origins  
Foreign 
Origins  Full Sample 

 Basic Competition Full 
Exp. 

Interact 
Origins 
Interact  Exp. Interact  

Both 
Interact 

-0.032** -0.033** -0.035** -0.023 -0.017   -0.079***   0.004   -0.006 

Contract Enforcement (ICRG) (0.015) (0.015) (0.015) (0.016) (0.017)  (0.028)  (0.019)  (0.018) 

  0.054 0.389* 0.041  -0.159  0.713**   0.364* 

Local Experience (Dummy)   (0.056) (0.204) (0.056)  (0.317)  (0.282)   (0.203) 

  -0.025 -0.035 0.372**      0.356** 

Local Origins (Dummy)   (0.066) (0.066) (0.181)      (0.182) 

  0.083 0.081 0.071  0.223  0.048  0.069 

Foreign Experience (Dummy)   (0.063) (0.063) (0.063)  (0.273)  (0.067)  (0.063) 

   -0.041*   0.042  -0.085***   -0.040* Local Experience*Contract 
Enforcement    (0.024)   (0.040)  (0.032)   (0.024) 

    -0.053**      -0.052** Local Origins*Contract 
Enforcement     (0.023)      (0.023) 

 0.037 0.035 0.034 0.035  0.068  0.016  0.034 Industry Competition: Country PE 
Firms / GDP (Logged)  (0.024) (0.024) (0.025) (0.024)  (0.046)  (0.027)  (0.025) 

0.057*** 0.062*** 0.060*** 0.063*** 0.056***   0.097***  0.027  0.059*** Aggregate Investment per 
Observations (Logged) (0.016) (0.016) (0.016) (0.016) (0.016)   (0.026)  (0.023)  (0.016) 

Industry Shares Yes Yes Yes Yes Yes   Yes   Yes   Yes 

Year Fixed Effects Yes Yes Yes Yes Yes   Yes   Yes   Yes 

0.306 1.184* 1.098 1.031 1.017  1.800*  0.510  0.959 

Constant (0.410) (0.712) (0.709) (0.722) (0.710)  (1.065)  (0.765)  (0.724) 

Observations 348 348 348 348 348  126  222  348 

Countries 51 51 51 51 51  51  51  51 

PE Firms 47 47 47 47 47  47  47  47 

LR Test vs. OLS (Prob > chi2) 0.01 0.02 0.04 0.02 0.02   0.29   0.48   0.01 
Standard errors in parentheses.  *** p<0.01, ** p<0.05, * p<0.1&
&


